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BANKING NEWS| INVESTMENTS 


New York, Brooklyn rasmus State Bank. | 


Capital $200,000 Authorization certificate | 


issued by the State Banking Department 

New York, Gowanda Gowanda Safe De 
posit Company Capital $10,000. Author- 
ization certificate issued by the State Banking 
Department 


New York, Hamburg People’s Bank of 


Hamburg Capita. stock increased to $100, 
OoO0u 

New York, Long Beach Long Beach 
Trust Company. Capital stock increased to 


S200 000 


NEW York, Mamaroneck Mamaroneck | 


Trust Company Capital $100,000 Author 


‘ * | 
ization certificate issued by the State Banking 


Department 

New York, Mount Kisco Safe Deposit 
Company of Northern Westchester. Capital 
$10,000 Authorization certificate issued by 
the State Banking Department 

New York, New York City sank of Eu 
rope Frust Companys Capital $1,000,000 
Authorization certificate issued by the State 
Banking Department Conversion of The 
Bank of Europe. 

New York, New York City l’idelity-Inter- 
national Trust Company) Capital stock in 
creased to $4,000,000. 

New York, New York Cit International 
Acceptance Securities & Trust Company. Cap 
ital $500,000, Authorization certificate issued 


by the State Banking Department 


New York, New York City. — Standard 
Rank Capital stock increased to $250,000. 
NEw York, Oyster Bay North Shore Bank 


Capital sto k increased to $100,000 

New York, Oyster Bay.—North Shore Safe 
Deposit Company of Oyster Bay, N. Y. Cap 
ital $15,000 Authorization certificate issued 
by the State Banking Department 

PENNSYLVANIA, Kittanning Armstrong 
County Trust Company Capital stock in 
creased to S300,000 

PENNSYLVANIA, Pittsburgh. People’s Sav 
ings & Trust Company of Pittsburgh. Capital 
stock inereased to $5,000,000 

Rnuopen ISLAND, Providence Providence 
National Bank William Gammell, president, 


has resigned 


THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts 


@ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@ You can’t afford not to carry Credit 


Insurance. 
Write Us 


The American Credit-Indemnity Co. 


of New York 
104 5th Avenue, New York City 


511 Locust St., St. Louis 


All Principal Cities 
J. P. McFADDEN, President 
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DIVIDEND NOTICES 





CONSOLIDATED 


Maine, on Monday, the twenty-sixth day of April, 


will be entitled to vote at said meeting 
3oard of Directors. 





INTERNATIONAL PAPER COMPANY 


The Board of Directors have 
quarterly dividend of one and three-quarters per 


and one-half per cent 


lose, 
EPHERD. Treasurer. 
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Name and Rate, Payable. Close 
Fed Light & Trac (in com 

BEGG), 2OCi< Siscw ses nas April 1 Mar 
Niag, L. & Ont, 50c q...... April 1 Mar. 
Niag, L. & Ont pf, $1.75... April 1 Mar. 
No Ohio Tr 6% pf, $1.50 q. April 1 Mar. 
No Ohio Tr 7% pf, $1.75 q. April 1 Mar. 

GOSS nde 50d we we Ce Sa ee April 1 Mar. 
W Penn Pr Co 7% pf, 1% q May 1 Apri 
W Penn Pr Co 6% pf, 1% q May 1 April 
W Penn Pwr 6% pf, 1%q. May 1 April 
W Penn Pwr 7% pf, 1% q. May 1 Apri 

Miscellaneous 
Am Art Works com and pf, 

Rie Ries 4p eae 6 ale abe e eb are April 15 Mar 
Am Radiator, $1 Gs. ieee. Mar. 31 Mar. 
Am Railway Exp, $1.50 q. Mar. 3 Mar. 
Associated Oil, 50c q...... April 26 Mar. 
Belgo-Can Paper, 1% q... April 10 Mar. 
Belgo-Can Paper pf, 1% q April 1 Mar. 
Beth Steel 7% pf, 1% q... April Mar 
Beth Steel 8% pf, 2 q..... April 


3ingham Mines, $1 q...... Mar. 3 
Calamba Sugar Est, i 
Canadian Locomo, 13 
Cert-teed Prod Cor, 
Cert-teed Prod Cor list and 











2d pf, 1% 1 Mar 
Chile Copper, ) Mar 
Coty Ine, $1 BE 1 Mar 
Cuneo Pree, $2. Go.s.crs-00 June 15 Jun 
Eastman Kodak, $1.25 q April 1 Feb 

astman Kodak, 75c ex... April 1 Feb 
;Eastman Kodak pf, 1% q. April 1 Feb 7 
Wai CTHS), BOC. We occ-0.80-6 April 1 Feb. 18 
[war CTR), ZC Whew cccces May 1 Feb 8 
Fam Play-L Corp, $2 q... April 1 Mar 
|First Nat Pic 1st pf, $2 q. April 1 Mar 
Fisk Rubber Ist pf, 1% ace May 1 Apri 
Porhkan Co, SBC Gs cows cca April 1 Feb 
Forhan Co Class A, 40c q.. April 1 Feb 8 
Glidden Co, 50¢ @...csecce April 1 Mar ) 


Harb-Walk Refr pf, 1% q April 20 April 10 
Harbison-Walker pf, 1%.. April 20 April 10 








Hood Rubber, $1 q........ Mar. 31 Mar. 
Jones & Laughlin Stl pf, 

RNR Pl sce era's oe ws Gs eeieieeeie April 1 Mar. 15 
Kaufmann Dept Stores pf, 

We Give aleve eca°G:d/a\ 5 bia eea oe July 1 June 
Kaufmann Dept Stores pf, 

ee Nalinisicr a dew estate siciate Oct. 1 Sept ) 
Kaufmann Dept Stores pf, 

3 Sis iaie create atm ein ota aes Jan. 2 Dec. 20 
Kayser (J) & Co pf, $2 q.. April 1 Mar. 1 
Kirby Lumber, 1% q...... June 10 May 
Kirby Lumber, 1% q...... Sept. 10 Aug. 31 
Kirby Lumber, 1% q...... Dec. 10 Nov. 30 
Kresge (S S) Co new, 30cq Mar. 31 Mar. 31 
Kresge (S S) Co pf, 1% q.. Mar. 31 Mar. 1 

| Mack Trucks, $1.50 q..... Mar. 3 Mar. 15 
Mack Trucks Ist and 2d pf, 

Ban) TEE occ 4 ura5'5, aug #5 -acniele Mar. Mar, 
Mariana Oil, $2 is. 66's6s-0.0 Mar far, 24 
Sherwin-Wms (Can), 1% q Mar. 3 Mar. 15 


Sherwin-Wms (Can) pf, 








1% « 

Shredded Wheat Co, 
Standard Oil (N Y), 
Texms: CO, T9C Oe sess beeen 
Thompson-Starrett 
United Fruit, 2% 
United Fruit, 2 ex 
U S Gypsum, 40e 
U S Gypsum pf, 








J S$ Steel Corp, 1% 
1 S Steel Corp, 1 
Wabasso Cotton, 
White Motor, $1 q.... a 
Weber & Heilbroner, $1 q. 
Woods Mfg pf, 1% 
Yale & Towne Mfg, ° 
Youngstown Sh & T, $1 q. 
Youngstown Sh & T pf, 

RWe iva sce ses pees oa-ernie Mar. 31 Mar. 15 
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THE WEEK 


habia prices for both securities and commodities 
4 are a prominent phase as the first quarter of the 
year nears an ending. Another severe break in the 
stock market indicated more forced liquidation of spec- 
ulative accounts, while declines in wholesale quotations 
The 


advantage is now more strongly with the buyer of tex- 


have predominated for ten consecutive weeks. 


tiles, leather, some of the metals, and of various other 
articles, and falling prices usually cause a withholding 
Yet 


current reports on commercial conditions, if less satis- 


of some orders that might otherwise be placed. 


factory in different instances than had been expected, 
of With the 


change of seasons bringing higher temperatures, there 


disclose a number favorable features. 
has been a quickening of retail trade, the close approach 
of Easter also being an influence in the acceleration of 
demand. The practice of buying mainly for well- 
defined needs, which has been rigidly adhered to, has 
kept supplies of goods in a position where quick turn- 
overs are possible, and there is no evidence of a general 
decrease in the public purchasing power. Employment 
of workers at a few points has been reduced by strikes 
and at some others by curtailment of production, but 
there is the compensating factor of an expansion of out- 
door activities with more open weather. A large amount 
of building construction is under way or in prospect, 
the 
freight and have made liberal replacements of rolling 


railroads are ¢arrying an immense quantity of 
stock and other equipment, and steel output has been 
at an unprecedented rate. The recent appearance of 
signs of a let-down in certain industries, however, has 
been disappointing, and results in the quarterly period 
how ending, both as to volume of business and profits, 
have not fulfilled the most optimistic forecasts. 


Three weeks to the day after the drastic and sweep- 
ing deeline of early March, the stock market on Wed- 
nesday of this week broke badly again. Trading did 
not reach the unprecedented volume attained on the 
earlier collapse of prices, yet there was a heavy flood of 
selling that carried the average for both sixty railroad 
sliares and ten industrial issues off materially from Tues- 


{ 
( 


Much of the pressure evidently repre- 


v’s average. 





sented forced liquidation of thinly-margined speculative 
accounts, and bear operators also sold a good deal of 
stock. 


Thursday, following a further setback on that day. A 


There was some recovery toward the close on 


tightening of the call money rate to 514 per cent. was 
a factor in this week’s decline. 

still another week—the tenth in suecession— 
Dun’s list of wholesale quotations shows an excess of 
The total number of changes this week is 69, 


of whieh 55 are reductions, while 36 of last week’s 55 


lor 
declines. 
alterations were in a downward direction. A year ago, 
fully twice as many declines as advances occurred. The 
current trend toward lower levels embraces both food- 
stuffs and various other commodities, and the yielding 
in textiles is one of the outstanding features. The 
easing in cotton goods is not surprising when the fall 
in the price for raw material is considered, while a 
lowering of quotations for raw wool not unnaturally 
has affected markets for fabries. 


The month now closing promises to set a new high 
record in steel output. Both corporation and inde- 
pendent mills have been unusually active, the principal 
producer having recently reached a 97 per cent. rate, 
and buyers have been taking all the material ordered 
With some signs now of a 
let-up in demand, it is considered questionable whether 
plant 
Published quotations this week do not dis- 


for first quarter delivery. 
April will duplicate the March schedules of 
operation. 
close any change, the firmer undertone lately developed 


being maintained. Comparisons with the quotations 


for a year ago, however, show declines in nearly all 


Mean- 


time, foundry coke for prompt shipment is off an addi- 


instances, while this also is true of pig iron. 


tional 25e. a ton. 

It was to be expected that better weather and the 
near approach of Easter would stimulate retail dry 
goods trading, and current reports indicate a quicken- 
The primary markets, however, are 
still in process of readjustment, with lower prices a 
feature. Curtailment of output is being heard of more 
frequently, though it has not yet reached the point 


ing of demand. 








4 


where unemployment of workers has become a serious 
factor, and profit margins in manufacturing thannels 
are narrower than usual. The disinclination to place 
forward orders in substantial volume does not diminish, 
and it is not due wholly to doubts about future prices. 
Distributors still adhere to a policy of stocking goods 
as lightly as possible, and this practice, if adding to the 
difficulties of manufacturers, tends to keep conditions 
sound. 

The volume of leather business generally has not in- 


creased, nor is the price undertone, as a whole, any 
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firmer. Demands, in the main, are restricted and are 
held closely to actual needs, and buyers not unfre- 
quently are able to obtain further concessions. W] 
there is an accumulation of stocks, tanners are disposed 
to make sales at special prices, although the market for 
offal shows an exception to this condition. Easter re- 
quirements have kept some of the shoe plants fairly 


re 


active, but comparatively few of them have been oper- 
ating close to capacity. The trend of prices in this 
quarter also is in a downward direction, while more 


stvle in footwear is being called for. 


GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—Business generally is rather quiet at the 
present time, and although an improvement is expected as 
the Spring season opens up, definite indications of a better- 
ment in most industries have not materialized, as yet. Shoe 
manufacturers find volume of orders for Summer merchan- 
dise quite moderate. Haverhill has been fairly busy, busi- 
ness in Lynn is moderate, but in Brockton it is quiet. Tan- 
rers have been having a more satisfactory business than 
for some years, and a good proportion of the tanneries have 
been working nearly to capacity during the past few months. 
-atent leather plants now are running from 50 to 60 per 


cent. of capacity. Leather sales currently are slow. The 
hide and skin market is quiet, and prices are easier. The 


retail shoe stores find business seasonably slow, though 
there is some Easter buying in the department stores. 

The demand for wool in the local market is light, and 
price concessions are being offered in domestic wool. For- 
eign wools, however, are in better request, being strength- 
ened by favorable reports from abroad. Some of the new 
lines of cotton goods have sold fairly well, but staples have 
been The demand for print cloths and fine goods 
has been light. The call for the heavy cottons still is 
diminishing, though mills have quite a number of unfilled 
orders on hand. Cotton yarns are lower, but very few 
orders have been taken during the week. Staple hosiery 
lines are slow, but there is a fair demand for fancy num- 
bers. Cotton mills in New England at the present time are 
operating on a fairly satisfactory basis. Some of the 
leading mills are beginning to take on additional workers. 

There has been an improvement in the lumber business. 
Prices, however, are weak, and considerable complaint is 
heard regarding collections. There is a slight improvement 
in the sale of hardwood flooring, and the demand for other 
lines of hardwood is good. Prices are firm. The demand 
for heavy building increasing. Carpenters 
have just signed a two-year agreement, which increases 
Demand for chemicals is 
moderate, with prices steady. Dyestuffs and tanning mate- 
rials are irregular, with prices weaker. The retail coal 
dealers are selling in small lots, and many have stocks of 
bituminous coal on which they are facing a loss. 


slow. 


materials is 


their wages to $1.25 an hour. 


NEWARK.—Distribution at retail continues to maintain 
satisfactory volume, though some sections report a some- 
what lessening demand. Dealers report improved inquiry 
in lighter-weight clothing and wearing apparel, with marked 
improvement in millinery and women’s wear, accelerated 
by the near approach of Easter. The sale of new auto- 


mobiles is reported rather below expectations to date, while 
no difficulty is experienced in making deliveries of cars sold. 





The season for the sale of radio sets and parts is well 
advanced, with demand less pronounced and some disposition 
toward price recession. 

Operations in industry are on a normal basis, with prac- 
tically all plants, a few lines excepted, well occupied. Rel- 
atively open weather has permitted an increase of employ- 
ment on public improvements, also in building operations. 
Permits issued recently for new buildings maintain high 
records, indicating continued activity for the coming Spring 
and Summer in building construction. Material and lum- 
ber are in fair demand, with prices about steady. 
tions, as a rule, are classed as fair. 

PHILADELPHIA .—As the rush of getting Easter orders 
out has subsided somewhat, there is a temporary lull in 
some wholesale and manufacturing branches of trade, but 
retail business is assuming wider proportions. Wholesalers 
of hardware, cutlery, and tools find business rather slow, 
with little Spring buying in evidence. Outlook, however, is 
bright. In the shoe trade, orders have been falling off to 
some extent of late, causing a consequent depression in the 
movement of leather. Production of leather belting also 
has slackened a little, with factories buying only from hand 
tc mouth. Manufacturers of suitcases and bags recorded 
but few new orders during the week. The chemical business 
generally is extremely spotty. Movement of clothing is fair. 

On the other hand, demand for glass and mirrors is good, 
although keen competition compels many manufacturers to 
accept orders at a very low margin of profit. With manu- 
facturers, jobbers, and dealers in jewelry, sales in January 
increased 19 per cent., and in February 18.4 per cent. 
Prices remain about the same as they were a year ago, with 
a tendency toward reduction in platinum products, due to 
the unstable condition of the platinum raw material mar- 
ket. During the past week, there was quite a rush for the 
narrow braids and bodies of straw hats, but the shortage 
of help hampered manufacturers to a great extent. Collec- 
tions continue fair, taken as a whole. 


Collee- 


PITTSBURGH.—More seasonable weather has resulted 
in greater activity in both jobbing and retail circles, but 
trade still is below normal. The dry goods trade is slightly 
better, but purchases continue largely for current require- 
ments. Men’s clothing sales are showing some improvement 
at both wholesale and retail. Women’s wear is more active, 
although there is considerable room for improvement, sales 
not being normal for the season. Demand for shoes stil] 
is unusually slow at wholesale, although retail trade is 
fair. Hardware trade is satisfactory, builders’ hardware 
is dull. Lumber trade is inactive, while building materia! 
is rather dull. Both groceries and provisions are in less 
than normal demand. Operations in the coal-mining sec- 
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tions adjoined to Pittsburgh still are at a low rate, prob- 
ably not over 15 per cent. of normal, and trade generally 
feels the resulting lack of buying power of the merchants 
in mining towns. Collections continue quite slow. 

Industrial operations do not show much change, and are 
estimated at 75 to 85 per cent. The glass trade is 
fair, with demand for plate glass satisfactory, while win- 
dow glass is fairly active. Electrical merchandise trade is 
in quite good demand, while radio equipment is less active. 
Sanitary goods’ plants are not quite so actively engaged, 
but still are operating at a very fair rate. Crude oil pro- 
duction shows little change, but demand for gasoline is 
showing some increase as the weather grows warmer. 
Prices are unchanged. 

The market for bituminous coal continues very dull. 
With the exception of slack, which is rather scarce and 
higher, prices show little change. Western Pennsylvania 
run of mine coal is quoted per net ton at mines as follows: 
Steam coal $1.50 to $2; coking coal, $1.90 to $2.25; gas 
coal, $1.90 to $2.15; steam slack, $1.30 to $1.40; and gas 
slack, $1.40 to $1.50. 

BUFFALO.—The near approach of Easter, together with 
the few days of Spring weather has quickened sales of early 
merchandise, and shoppers have been much in evidence and 
sales gaining a fair momentum. The demand is for a 
good variety of styles and textures, Rayons and silks re- 
ceiving considerable attention. Merchants are forced to 
carry a large asortment of styles and colors, but no large 
stocks are in evidence. Duplication of orders, which are in 
some lines delayed, owing to the manufacturer not anticipat- 
ing to any extent. The hand-to-mouth policy is still in 
evidence. House furnishings, paints, oils and hardware are 
in active demand. Lumber, both hardwood and pine is 
moving freely. 3uilding operations are looking up as 
Summer weather approaches, and there is considerable 
work planned for the Spring and early Summer. 

There has been a decided increase in the manufacture and 
sale of the better grades of furniture, due, in part, to the 
various “Better Homes” movements, also to the fact that 
the increased wages and earning power has tended to raise 
the standard of living and enable the so-called middle class 
to have better-furnished homes. The year, 1925, showed a 
gain in salés over those of previous years and 1926 is re- 
ported thus far as having shown still further gains. Sale 
prices have been practically stationary, except in some 
instances where increased plant facilities and economies 
in production have allowed a decreased cost of around 25 
per cent. which has been passed on to the dealer and con- 


sumer forcing a slightly lower trend in prices all along the 
line. The cheaper grade of furniture is moving along with- 


out much change in either cost or demand. 


Southern States 

ST, LOUIS.—Local retail business has been fairly active 
during the current week, as a result of pre-Easter buying, 
as well as some intensive advertising on the part of the 
leading interests. Weather conditions, however, have not 
been ideal, and this has had some retarding effect, but 
men’s and women’s furnishings, men’s and boys’ clothing, 
millinery, etc., are moving in good volume. 

In wholesale, the distribution of dry goods has been on a 
par with the total of the previous week, but has been 
slightly less than that of the corresponding week last year, 
and it is quite evident that merchants are covering their 
requirements conservatively. By reason of the low stock 
conditions on the part of the retail merchants, it is the 
opinion that more favorable conditions will bring about 
an active demand for merchandise. 

Manufacturers of men’s clothing are busy, and the Spring 
business has been about up to expectations, but without 





any material changes in prices. The shoe trade has lagged 
somewhat and factory operation is not up to the schedules 
for the same period last year. 

Building operations are improving, and local retail lum- 
ber yards have begun to show signs of activity, but the 
wholesale trade is quiet, and prices have receded moderately 
in both softwoods and hardwoods. A fair business is being 
done by Winter wheat mills on the quick changes in the 
wheat market, and production of flour has increased some- 
what, but the continued unsettled wheat market leads to 
the belief that hand-to-mouth buying will be the rule for 
some time to come. Flour prices show little change. In- 
quiries from abroad are somewhat more numerous, but re- 
sult in little business. Some good sales are reported to 
South America and the Dutch West Indies, and some small 
lots are booked in the European trade. Collections generally 
have been satisfactory. 

BALTIMORE .—Last week local railway houses received 
some large orders for equipment to be delivered during the 
first half of the year. There also is a material improvement 
in the shipyard industry. Local fertilizer factories report 
current sales to be substantially in excess of those of March, 
1925, with an encouraging outlook. Buying of agricultural 
implements has become more active, and there is an im- 
provement in the hardware trade, especially in rural dis- 
tricts. Printers’ supply houses are transacting a good busi- 
ness, and wholesale paper houses report an improved de- 
mand. During the past week, there was a good spurt in 
the automobile trade, and distributors anticipate a Spring 
Accessory houses 





business surpassing that of last year. 
and tire dealers are doing a brisk business. 

The shoe industry is improving slowly, but dry goods 
and notions are rather quiet. Millinery has become active, 
owing to the proximity of the Easter season. On the other 
hand, wholesale drug houses are not doing so well as they 
did a few weeks ago. Wholesale grocers and prepared 
food products’ houses are taxed to meet current demands. 
The leaf tobacco market is quite active for this season. 
Receipts for the week totaled 98 hogsheads, as against sales 
of 106 hogsheads. There is a good demand for all grades 
and prices are holding firm. Wholesalers of manufactured 
tobacco products report a good trade, and cigarette sales 
are exceptionally heavy. 

The livestock market is steady at former prices. Cattle 
arrivals are light, but hog receipts are heavy. Poultry 
prices are holding firm, both for old hens and young chick- 
ens. The grain market is quiet, with prices strengthening. 
Arrivals, especially of wheat, are heavy. The butter mar- 
ket is somewhat unsettled, and prices are lower than they 
were last week. There is a good demand for top grades of 
creamery and receipts are ample. Eggs are firm, and de- 
mand is good. Oyster arrivals have incerased, but in the 
face of a good demand, prices continue high. Canned goods 
are moving sluggishly, but fresh vegetables are selling well. 
Southern fruit is in good demand, and prices have receded 
somewhat. 

REAUMONT.—tTrade conditions in general throughout 
this territory show no material change. Volume of sales 
in some instances indicates a slight improvement over that 
for the same period last year, but, generally speaking, busi- 
ness at present is regarded as only fair, both wholesale and 
retail. Collections continue more or less slow. Building 
permits for February, 1925, were $171,230, as against $113,- 
771 for February of this year. Conditions affecting the 
wholesale lumber industry are more favorable than they 
were during the latter half of 1925. 


LITTLE ROCK.—tTrade conditions in this territory are 
little changed. Buying continues on the immediate require- 
ment basis, and jobbers report sales a little disappointing. 
Bank clearings for the past week, as reported by local 
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banks, are $2,162,706.88 in excess of those for the corre- 
sponding week last year. No new building projects of any 
size have been started, but home building continues fairly 
are to farmers on a ‘con- 
Collections, as a rule, are slow. 


active. Loans be granted to 
servative basis. 

NEW ORLEANS.—Wholesalers and manufacturers 
port business holding up fairly well, although country mer- 
chants are showing a disposition to buy cautiously. Collec- 
tetail stores are en- 
During the 


re- 


tions are reported as somewhat slow. 
joying a good trade in seasonable merchandise. 
past week there has been a rather unusually large rain- 
fall, but not, as yet, sufficiently large to interfere with 
planting operations. The cotton market has been fairly 
active, with moderate fluctuations, though prices showed a 
slightly downward tendency. The market has been 
rather quiet, and demand light, but quotations have held 


rice 


firm. 

Sugar has been very quiet during the past few weeks, 
and the lack of demand has forced prices down to the low- 
est quotation reached in some time. While there has been 
only moderate trading in stocks and bonds, there were few 
While the coffee market has been quiet, quo- 
Building operations continue quite active, 


price changes. 
tations held firm. 
and construction work already commenced or to be started 
very shortly indicates that there will be a good demand for 
building materials, and that labor in the building trade 
lines will be well employed during most of the year. 

SHREVEPORT.—Wholesalers, as a rule, report sales 
for January and February well ahead of those for the same 
months last year. It is reported that March sales have not 
held up so well, as goods are not moving out of the hands 
of the retailer as fast as anticipated. Slowness is reported 
in collections, and in this connection it is said that better 
returns are had from the country trade than from the city 
merchants. Work will soon begin on the erection of a 
million dollar court house here, various other building is in 
sight, and considerable road work also is scheduled for this 
section. 

Western States 

CHICAGO.—Business conditions in the Chicago area are 
continuing the improvement of the last few weeks in most 
lines. The average of the department store trade is ahead 
of that of last year, although the demand for seasonal 
goods like Spring apparel continue to lag. Wholesale dry 
goods, on the other hand, show a less favorable report, with 
road sales less, and more cus- 
tomers in the market. Building permits at the beginning 
of the week were about $5,000,000 ahead of the total for the 
corresponding period.in March, 1925. The movement of 
materials from the retail yards to construction jobs was 


current distribution less, 


likewise more active, with lumber prices somewhat firmer. 
Sales of one of the large mail order houses for the first 
twenty days of the month were reported unofficially as 
ahead of last year’s. Car loadings for the third week in 
March on the midwestern roads showed a similar improve- 
ment. The packing trade reported a slower demand for 
dressed beef and fresh pork, with a corresponding easing 
in prices at the opening of the week. In the livestock mar- 
ket, cattle, after closing higher on Monday on light re- 
ceipts, slumped to last week’s levels in the days which 
followed. Heavy hog's strong in price, while 
the lighter grades made up their Monday loss. The produce 
market was firm, with butter inclined to higher prices on 
New York reports of better trade, while eggs were un- 
Hides were steady, despite a light demand. 


continued 


changed. 

CINCINNATI.—Current trade in seasonable lines is 
being stimulated by milder temperatures and the approach 
of Easter. House business in the jobbing districts shows 


improvement, and road orders, though individually small, 
aggregate a fair volume calling mainly for immediate de- 
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Manufacturers and jobbers of clothing rep: Q 


livery. 
as numerous imer- 


good demand for immediate shipment, as 
chants had deferred ordering their Spring requiremer 

No appreciable change is noted in industrial conditions, 
activity in some directions being offset by irregularities in 
others. Trade in foundry coke is active, indicating a good 
degree of consumption. Demand for domestic 
fallen off, and new business in pig iron is quiet, with prices 
inclined to weakness. Current orders for hardwoods are 
in excess of present production, resulting in more firmness 
to the market. Factory supplies are in fair request and 
seasonal activity in developing in building materials. 


coke nas 


CLEVELAND.—The weather during the past week has 


affected unfavorably the movement of merchandise in the 
retail trade. Merchants are all set for Spring business, but 
cold and rain have nept away the buying public. However, 
there is a fairly good demand for men’s and boy’s clothing, 


women’s and children’s dresses, millinery, hats and caps, 
boots and shoes, hosiery, knit goods, jewelry and novelties, 
Building contracts are being let in good volume, and en- 
couraging signs in the lumber and building supply trades, 
including plumbing, lighting fixtures, roofing, wallpaper, 
The hardware, machinery and tool 


paints and varnishes. 
Jobbers and manufacturers in 


trades also are increasing. 
most lines report the season’s business about normal in 
volume. 

In the iron industries, there still is a tendency toward 
conservatism. The iron ore business presents no strikin; 
The demand for bituminous coal is quiet, and 


be- 





features. 
prices remain easy, most of the movement at this tim« 
ing toward factories for steam fuel. Oil and its various 
by-products are moderately active. The sale of the higher 
grade automobiles is holding’ back, and the movement of 
cars is rather slower than during the average year. The 
moderate and cheaper grades of cars show the usval activ- 
There is a fairly good seasonable demand * _ tires and 
accessories. The number of used cars on the market is 
rather large for the early Spring season. The food mar- 
kets are steady. There is good demand for meat products, 
butter is somewhat easier, eggs are plentiful, and prices 
Groceries are about normal in demand, 
somewhat after a brisk Winter’s 
an average, have held up fairly 


ity. 


comparatively low. 
but drugs are falling off 
business. Collections, on 
well. 

DETROIT.—The general retail 
Detroit manifests no material change. 
turnover is reported by the larger stores, but weather con- 
ditions have retarded normal demand, and no great change 
is looked for until the advent of settled weather. Trade 
among the wholesalers and jobbers shows some improve- 
ment, although spot ordering still prevails to quite an ex- 
tent. In industrial circles, factory operations continue to 
show up favorably, and little change is anticipated in this 
quarter, for the present, at least, there being a considerable 
amount of business booked or in sight. 

Prices, on the whole, show an upward trend, with collec- 
tions showing up reasonably well. A busy season is fore- 
seen in the building and construction field, work in which 
is already opening up, with many sizable contracts in sight, 
and much work already under way. The general trade tone 
continues optimistic. 


MINNEAPOLIS.—Country merchants continue to dis- 
play conservatism in placing orders, and no material in- 
crease has been evident in volume of sales, as compared 
with last year’s, except in the case of some special line of 
commodities. There have been recent consolidations of 
wholesale grocery houses in this territory, resulting, it is 
said, from changing conditions in retail marketing of food 
products. Several large construction projects here, in addi- 
tion to a municipal auditorium, large bridges and a govern- 


buying situation in 
A reasonably good 
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ment hospital are helping to relieve employment conditions 
in the building trades involved, and among common labor- 
rs. Local retail trade is not far from the average of 


recent years. Collections are fair. 


KANSAS CITY.—Sales thus far this month have aver- 
aged about the same as those of last year for the same 
period. Reports from the country districts are favorable, 
as to general conditions, although, as usual, there are a 

w bad spots. Collections continue satisfactory, on the 
whole. Building continues at an active pace. Brisk demand 

evident in seasonable hardware items. ; 

Dry goods in general are moving fairly well, with the 
most active demand apparent in women’s ready-to-wear. 
Spring millinery trade is said to be a little better than 
that of last year. The paint business for the first six months 
of the year will exceed substantially last year’s, as sales 





are continuing to show increases. Current sales of radio 
are averaging fairly large, although volume for the year 
to date has been unsatisfactory. The livestock market was 
somewhat irregular, due to increased receipts; prices, on 
the whole, are somewhat under those of the preceding week, 
but stockmen report the industry generally as in better 
shape than it was a year ago. The flour market has con- 
tinued unsettled as to future business, and mills were oper- 
ate at only 57 per cent. of capacity last week. 


Pacific States 

PORTLAND.—No material change is shown in general 
trade conditions. Orders are fairly good in jobbing lines, 
but are mainly for early delivery. Retail business is about 
1ormal for this time of year, with pre-Easter buying noted 
in some apparel lines. Gradual improvement is reported in 
employment conditions. Logging: and lumber manufacturing 
are more active, and exceptionally mild weather has per- 
mitted other outdoor industries to get started earlier than 
usual. 

Lumber statistics showed a sharp gain in the past week 
in output, orders booked and shipments. Prices, on the 
average, have had little change. Car material is firm and 
the mills accepting this class of business have all they can 
handle for 30 to 60 days. Mill shipment orders from the 
Atlantic Coast have softened slightly because of the large 
stocks still unsold in the East, and the export demand con- 
tinues influenced adversely by the weakening of freights. 
Increased production has caused some gain in stocks on 
hand at the mills, but they are not excessive. The pine 
mills in Southern and Eastern Oregon have begun sawing 
a month earlier than usual, and the outlook is for a heavy 
cut this year. The shingle market is in a depressed state, 
due to excess of output, but the firmness of red cedar logs 
is expected to remédy this situation. 

Fir production by West Coast mills in the past week 
amounted to 107,947,524 feet. Sales were 129,372,967 feet, 
of which 51 pér cent. will be shipped by rail. Domestic 
cargo orders totaled 48,653,410 feet and export orders 15,- 
000,773 feet. Shipments were 115,896,947 feet. Total un- 
shipped business aggregates 463,350,021 feet. Unfilled 
cargo orders increased 47,234,098 feet to a total of 293,- 
700,021 feet and unfilled rail orders are for 5,655 cars, a 
gain of 304 cars. 

Wheat buying to cover export sales was restricted by 
the slow selling by farmers. Winter wheat conditions are 
good. Spring planting intentions indicate a lighter acreage 
of Spring wheat than was the case last year when much 
Fall-sown grain was Winter killed, but the total yield 
promises to be normal. 

Goat shearing is general and the mohair market has 
opened at 45c. No new clip wool contracting is being done 
in Oregon. About 750,000 pounds of last year’s clip re- 
main unsold here. A late flurry in the potato market has 


caused renewed buying to ship East. For the season to 
date Oregon shipments have been 1,208 cars, as compared 
with the total shipments of 927 cars last year. 

SEATTLE.—tThe local retail situation has not changed 
to any appreciable extent. The commencement of Spring 
buying is good, although it is unsatisfactory when compared 
with the high expectations of retailers. There is, how- 
ever, considerable optimism apparent, and confidence is ex- 
pressed in trade prospects. Waterborne trade continues 
to mount, the’ business of the port reflecting added tonnage 
passing over its docks, both inward and outward. Move- 
inent of supplies for the salmon canneries of Alaska to the 
North is now apparent. Stocks to be moved are not so 
large as they were last year, it is stated, due to the fact 
that many canneries have supplies on hand that were held 
over from a year ago. 

suilding construction is continuing at about the same 
rate as during the first months of this year, with a tendency 
to quicken. The average number of permits issued on new 
residences varies between 65 and 100 weekly. Commercial 
structures are in about the same proportion as they were 
a year ago. It is believed unlikely that there will be as 
many apartment houses built this year as last, but the 
ratio so far compares favorably. New theatres announced 
for future building total several million dollars. Activity 
at the Seattle dry-docks is pronounced. Not since the war 
has work been done in such volume. 


Dominion of Canada 


MONTREAL.—Sloppy under-foot conditions and _ the 
breaking up of Winter roads have interfered somewhat with 
retail distribution of merchandise, more particularly in the 
rural sections. The large city stores report a very fair 
amount of Easter shopping. Quite a few sales were made 
during the week in rubbers and other seasonable footwear. 
The volume of wholesale orders for dry goods is being 

-aintained at the level noted for several weeks. While 
there is an easier tendency in the market for domestic cot- 
tons no material changes in prices are expected before July. 
There has been a little increase in the output of boot and 
shoe factories, principally in women’s Spring styles. The 
local demand for leather is moderate, while there has been 
some falling off in the export movement. Prices are steady, 
as a rule, with a continued scarcity of the lower grades of 
sole leathers. 

The only feature of prominence in the grocery trade is 
a decline of 10c. a cental in refined sugars, following some 


(Continued on page 12) 


Record of Week’s Failures 

FTER last week’s considerable decrease, failures in the 
United States this week number 443. This compares 
with 392 last week, but is below the 481 defaults of a year 
ago. Of the current week’s failures, 245 had liabilities of 
more than $5,000 in each case, which is equivalent to 55.3 
per cent. of the aggregate number, while the 279 similar 
defaults a year ago represented 58.0 per cent. of the total. 

Failures in Canada this week, numbering 42, compare 
with 34 last week and 53 a year ago. 


| Week | Week Week Week 
Mar. 25, 1926}|Mar. 18, 1926 Mar. 11, 1926 |Mar. 26, 1925 


| Total Over | Total 








P Over | mw... Over [ m,:. Over 

Section $5,000| 2°tal |!35, 000 Total $5,000 $5,000) 
9 102 | 150 102 | 143 103 159 100 139 
Hast ----+---| "45 | ‘99 || 54 | 107 |} 56 | az6 || 56 | 135 
West Be aaa 73 135 || 63 | 94 8D 151 92 140 
Pacific ....+- 28 68 | 9 | 48 25 BD 31 67 
a eee cocet 24m | 448 Ih Sas 392 269 491 279 481 
Canada .....' 18 |! 42 !' 15 3 20 34 34 53 
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General Conditions Classed as Satisfactory, but the Middle West Seems to be Enjoy- 


ing a Better Demand than the 


THE following survey of conditions in the paper box trade 
is based on reports from correspondents of DUN’s REVIEW: 


BOSTON.—Manufacturers of paper boxes have, as a rule, 
had a satisfactory business during the past year, and sales 
have about equaled those of the year previous. Gains were 
shown in January and February but, contrary to the rule, 
March, which is generally the peak month in sales, showed 
a shrinkage. Last February there was about a 10 per cent. 
increase in box board quotations. Since that time prices 
have been firm, and at present there are no decided tend- 
encies. The genera! outlook is for a continuation of present 
business throughout the Spring, though box board and paper 
box sales are making a better showing than other branches 
of the trade. y 


PHILADELPHIA.—Although during January and Feb- 
ruary there was a marked decrease in the paper box 
trade, as compared with that for the months immediately 
preceding, this is quite normal, as boxes are used more 
extensively during the holidays than at any other season. 
However, business is better than it was at this time in 1925. 
Most houses report « good increase in the number of orders, 
the gain averaging around 5 per cent. 

In the main, prices are lower than they were in March, 
1925, but they are holding firm at present, and no further 
declines are anticipated in the near future. It is felt that 
the supply of boxes is plentiful. An increasing demand for 
boxes of all kinds is expected during the current year. 


ST. LOUIS.—The paper box trade in this territory is 
somewhat spotty, with the corrugated box manufacturers 
and shipping container makers enjoying the best business. 
With the folding box manufacturers, business is about 65 
per cent. below last year’s total at this time. The set-up box 
manufacturers who make the stiff boxes are complaining of 
very dull business. Mills making paper for the corrugated 
box trade are said to be sold up six weeks ahead, and the 
folding box trade also has a good number of orders on hand. 
Tonnage probably is a little smaller than at this time last 
year, but it must be taken into consideration that tonnage 
in 1925 showed an increase of 15 per cent. over that for 1924. 
During the last few weeks there has been a slight decrease 
in the demand for containers. Prices are somewhat lower 
than they were a year ago. 


BALTIMORE .— During the closing months of 1925 trade 
was exceptionally good, but the usual seasonal relaxation 
characterized business during the first two months of the 
current year. Since the first of March there has been a 
marked improvement. The 1925 volume exceeded the 1924 
total by approximately 10 per cent., and total sales thus far 
this year have surpassed slightly those for the corresponding 
1925 period. 

Most local factories are running about 90 per cent. of 
capacity, and consumers seem still inclined to pursue a con- 
servative policy in that they are unwilling to place sizable 
forward commitments, preferring to place repeat orders 
rather than carry large inventories. Competition among 
local manufacturers still is keen, and they are allowing out- 
put to be regulated largely by current demands. At this 
time fancy boxes are not selling very well, and sales are 
confined largely to standard products. Buying in the shoe 
and textile trades is good, but candy and chocolate products 
manufacturers are not purchasing very freely. 

Since the Summer of 1925 cardboard has been easing off, 
and the present market quotation is $42.50 per ton. The 
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Eastern States—Prices are IF'irm 


less important supplies, such as lining and glazed pape: 
have undergone practically no price fluctuations. Finished 
products have declined in price in sympathy with the drop i: 
the raw material market. At this time, local manufacture: 
are carrying about normal stocks, and mill shipments ar: 
said to be prompt. Fundamental conditions in the industry 
are considered sound. Collections were below normal i 
January and February, but the current month has wit 
nessed a marked improvement in this respect. The Spring 
outlook is considered favorable. 

CINCINNATI.—Due to satisfactory bookings during th: 
forepart of the year, paper box manufacturers are main 
taining active schedules. However, new business has slack- 
ened off, this recession coming a little earlier than usual, 
making production at this time in excess of current order 
There has been a better season in the shoe-box trade than 
during last year, but immediate business is quiet. Through- 
out the trade conservative buying still is the prevailing 
policy, and for this reason stocks, as a rule, are compar- 
atively light. Any improvement in general conditions should 
reflect favorably on the industry. Competitive conditions 
have been sufficiently keen to restrain any price advances, 
and complaints are frequent regarding the close profit 
margin. Prices of paper stock are unchanged practically, 
while wood-pulp and sulphite are higher than they were six 
months ago. Collections are reported as fair to slow. 

DETROIT .—General conditions in the paper box trade in 
this city are characterized as satisfactory, and manufac- 
turers report a normal turnover. Demand covers prac- 
tically all grades from cartons to fancy ware, the latter 
class being, to a certain extent, governed by seasonal demand, 
although there is a steady normal call for this class of goods 
at all times. Raw materials are in sufficient supply, and 
prices generally are firm, with little prospect of a radical 
change. Collections are reasonably good, and the trade tone 
appears to be favorable, on the whole. 

MINNEAPOLIS.—.Local manufacturers report volume of 
sales thus far this year about on a par with those of the 
corresponding period of 1925. Stocks throughout the North- 
west are low, and buying has been very light during the last 
six months. There has, however, been some recent increase 
in demand, and dealers anticipate a steady improvement in 
business from now on. Prices have remained about the same 
during the past year, and are steady at present. Collections 
are only fair. 





SEATTLE.—A gain of 30 per cent. in the production of 
box-board and corrugated and fiber shipping case business 
is reported by Seattle firms over the volume of business re- 
corded for the first quarter of last year. Orders in the 
hands of box-board producers average ninety days’ opera- 
tion, while those held for corrugated and fiber cases total 
about two months’ running. The business being done in 
box-board is now rushing the producers more than the 
shipping case business. The box-board demand having been 
held in abeyance until Spring buying in the retail districts 
was apparent, while the shipping case demand came earlier, 
and required filling to meet the needs of canners, particularly 
the salmon-canning industry, which is now taking the sea- 
son’s supplies North. 

Despite the fact that the wooden shook box for canned 
salmon sold this year at $157.50 a thousand, against $160 
for the fiber case, the shipping case producers report an 
increase in their volume of business of more than 25 per 
cent. over that for the corresponding period of last year. 
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MONEY RATES MOVE UPWARD 
Calling of Loans Forces Quotation to 514 Per 
Cent.—Renewed Selling of French Franc 
AF TER renewing at 4% per cent., the rate on call money 

was advanced to 5 per cent. This stiffening was at- 
tributed to withdrawals of some $30,000,000 by commercial 


institutions that are in the habit of using surplus funds in 


the local market. On Tuesday, although renewing at 4% 
per cent., call loans again rose to the high point of the 


preceding day. Withdrawals of an equal amount were re- 
ported. Asa result of this stringency in the loanable supply, 
the rate was marked up to 5% per cent. on Wednesday, 


after a renewal charge of 4% per cent. Thursday’s renewals 
were negotiated at 5 per cent. This reflected the continued 
hardening that usually accompanies the month-end. Time 
rates were similarly affected, borrowers raising their bids 
from an early 4%4 per cent. mark to 4% per cent. in the 
later trading. Commercial paper rates also hardened for 


best names, an early flat charge of 4% per cent. yielding to 
a later bid and asked quotation of 4%, to 4% per cent. Other 
names went for 4% per cent. 

New low records for the French franc for the year, estab- 
successively on Monday, Tuesday and Wednesday, 
foreign exchange market. At 3.474, Wed- 

low rate compares with a low level for all time 
of 3.42, in March, 1924. The Belgian frane was distinctly 
strong on Monday, but later devolped a sympathetic weak- 
ness on the heavy selling of the French franc. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


lished 
featured the 


nesday’s 













Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks. 4.85% 4.8535 4. 4.85% 4.85% 
Sterling, = - 4.864, 4.56% 4.8: 4.86% 4. 
Paris, checks. 3.5114 8.49% 3.- 294% E 
Paris, cables. 8.5214 3.50% 3 
Berlin, checks... 23.81 23.81 23 
Berlin, cables... 23.81 23.81 23 
Antwerp, checks. 4, 
Antwerp, cables.. 4. 
Lire, checks...... 4. 
Lire, cables...... 4,05 
Swiss, checks.... 19.3 
Swiss, cables.. 19.2 
Guilders, checks. 40. 
Guilders, cables. . 40. 
Pesetas, checks... 1¢ 
Pesetas, cables... 14, 
Denmark, checks.. 26 
Denmark, cables.. 26. 
Sweden, checks.. 26. 
Sweden, cables... 26. 
Norway, checks... 21.5 
Norway, cables. . 21.6 
Greece, checks. . 3 





cables.... 
checks.. 
eables.. 





demand 99. 5 
Argentina, demand : 39. -00 
Brazil, demand... 14. 14.¢ 225 
Uruguay, demand. 102 » 101. 25 101.25 
Chili, demand.. 12. 12 2.06 12.06 





Silver Movement and Prices.—pritish exports of silver 
bullion for this year up to March 10, according to Messrs. Pixley & 
Abell, of London, were £1,508,440, of which £1,482,640 went to 
India and £25,800 to China. For the corresponding period in 1925, 
exports were £1,659,515, of which £1,597,450 went to India and 
£62.065 to China Daily prices (per ounce) of bar silver in the 
London and New York markets during the current week follow: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
London, pence.. BURY 20% 380% 30)5 % d0¥%5 
New York. cents 66 657% 66 657% C5% 








Substantial Gain in Bank Cl 


FURTHER widening of the margin of increase in bank 

clearings over the figures for a year ago is reported this 
week, the aggregate at leading cities of the United States 
being $9,034,799,000. This is 9.0 per cent. more than the 
amount for a year ago, and compares with a gain of 6.9 
per cent. last week. This week’s New York City clearings 
of $5,690,000,000 are 12.6 per cent. in excess of those for 
this week of 1925, while the outside centers, with a total of 


‘aring’s 
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$3,344,799,000, report an increase of 3.4 per cent. Gains 
still predominate at individual cities, the largest expansion 
this week being at St. Louis, Atlanta, Detroit, Los Angeles, 
Seattle and Portland, Ore. For March thus far, average 
daily bank clearings are 9.8 per cent. above the average for 
a year ago. 

Figures for the week, and average daily bank clearings 
for March to date, and for preceding months, are compared 
herewith for three years: 






Week Week Per Week Per 
. 25, 1926 Mar. 26, 1925 Cent. Mar. 27,1924 Cent. 
Boston 334,000 $412,101,000 + 8.5 $429,123,000 + 4.2 
3uffalo 565,000 46,278,000 z 39,609,000 +20. 





Philadelphia . 600,000,000 576,000,000 142,000,000 +22 


165 








Pittsburgh 173,669,000 171,829,000 262,000 + 
St. Louis... 146,200,000 130,500,000 126,600,000 ea 
Baltimore *58,500,000 71,178,000 764,000 


x4, 000 9,509,000 46,° 








Atlanta .... 


























Louisville Pery er + 8.9 
New Orleans {7,000 + 38.7 
Dallas 6 27,050,000 +28.7 
Chicago »336,600 5S4, 045,000 2 
Detroit 2 aT1, 000 156,858,000 37,423,000 + 6.2 
Cleveland ,045,000 98,912,000 ,000 8.4 
Cincinnati ,025.000 SU,000 - 65,929,000 + 5.2 
Minneapolis. 2,885,000 3,061,000 64,288,000 3.4 
Kansas ve 800,000 124,900,000 110,271,000 +20.4 
Omaha . 857,000 $1,775,000 35,956,000 1 
Los Angeles 169,807,000 141,827,000 139,839,000 t 
San Francisco 179,600,000 165,700,000 inate ane 5 
Seattle . $5,907,000 10 2,000 39,815,000 
Portland ... 87,2 33,8 13,000 35,026, 000 

Total .ccces ,o44, 799.000 $3 4 .705.000 $2,$ 7) 1 2,000 + 
New York.. Mit 10,000,000 5,054, :000, 000 4,665,000, 000 

Total All... $9,034, 799, 000 $8,287,705,000 -+ 9.0 $7,642, 112,000 15.0 
Average Daily: 

Mar. to date. $1, 637,22 6,000 § 112,000 9.8 $1,284,028,000 -+-27.5 





$80,000 + 


5; 
26 1.000 + 3.6 1, 307, 
1,298, 254,000 


1,4 
Feb. 1,585,680,000 1,54 
1,598,390,000 + 7.9 


eoccccne Ay t24,217,000 +-23.0 


E stimated 





Money Conditions Elsewhere 


Boston._-The money market is quiet, and there is little activity in 
commercial paper. Sales are being made at 41% to 4% per cent. The 
call rate is 414 per cent. Customers’ commercial loans are 44% to 5 
per cent., while year money ranges from 4% to 41% per cent. 

St. Louis.—There was a fair demand during the week for funds 
from industrial and ccmmercial sources, with banks well supplied 
with money. Both commercial and savings accounts have increased. 
Time loans are quoted at from 4% to 5 per cent. Commercial paper 
continues at 3% to 4 per cent. Investment demand is good. 

Baltimore.—Although there is no scarcity of funds, the local 
money market is a shade firmer, with rates quoted at 514 to 6 per 
cent. for loans running from sixty days to four months. A, month 
ago it was difficult to place funds on a 5 per cent. basis 

Chicago.—Money rates continued steady during the week, with a 
tendency to shade quotations to well-known customers. <A feature 


searcity of high-grade 
Commercial paper still 
lateral and 
Banks, however, are 
while the very 
4 per cent. 


of the local investment market is an actual 


new 
is quoted at 4% to 414 per 
loans at 4% to 5 


issues for persons with funds to invest. 


cent., and bank loans on col 





over-the-counter per cent. 


making loans to very good customers at 41% per cent., 


choicest commercial paper names are going occasionally at 
for commercial purposes was fair 
principal borrowers. 


Cincinnati.—Demand for money 
during the while brokerage houses were the 
Rates are firm at 5% to 6 per 


week, 
cent. 


both in 
Large 


active inquiries for small 
especially in the 


Banks report loans, 
the urban rural districts, latter. 
accommodation loans are rather scarce and money, as a rule, 
tendency. Rates have not undergone any material fluc- 
interest on the usual run of paper from 41% 


Cleveland. 
and the 
presents 
an easing 
tuation, and 

to 6 per cent. 


ranges 


light during the week, 
1%, to 5% 
cent. 


was rather 
Loans are quoted at 


Vinneapolis.—Demand for money 
and rates are practically unchanged. 
paper continues at 4% to 4% per 


per cent., while commercial 


slightly lower 
about 


City. banks deposits 


because of country 


Commercial report 
withdrawals, but 
from 5 to 6 per 


Kansas 


bank loans are the same- 


Rates continue to range cent. 


ruled for commodities in Great 
Index Number for the month 
January $.251 for 


Somewhat lower average prices 
Britain in February, the Economist's 
4.139, as with 4.159 for 


last. 


being compared and 


December, 


According to figures recently published purchases by the Dominion 
of Canada in the United States during the past year increased by 
$70,000,000, while those of this country in the Dominion showed an 
improvement of $56,000,000. 
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STEEL PRICES HOLDING BETTER 


Indicated 


Heavy, but Forward Orders are Light 


Firmer Tone Consumption Fairly 


THE rate of new business in the steel industry has not 

changed greatly, and mills are still in a position to make 
prompt shipments on most finished products, consumption 
continuing fairly heavy and this factor being mentioned as 
the this 
commitments are not being entered into generally by the 
though in structural 
fabricating and line pipe, contracts of a good size have been 


most encouraging feature at period. Forward 


ordinary consumer, such lines as 


negotiated and orders for railroad equipment are reported 
ahead of last Active 
however, are not uniform, the average being estimated at 


75 to 80 per cent., though the leading producer maintains 


year’s. schedules in finished steel, 


ingot capacity better than the average. Automobile in- 
terests are likely to enlarge their requirements in the near 
future, but for such descriptions as hot and cold rolled 
strips, buying has been on a close basis. 


Prices have shown no special change, though lessened 


concessions would indicate a slightly firmer tone. Black 
sheets, which averaged $3.20, mill base, for January and 
February, are currently quoted at $3.25, Pittsburgh, and 


tin plate is firm at $5.50, Pittsburgh. Steel bars are quoted 
at $2, Pittsburgh, plates at $1.85 and structural plates at 
$1.90, Pittsburgh. 

Pig iron remains inactive and the trend is not definitely 
indicated, but merchant furnaces seem to be figuring on $3 
coke for the second half. This may have some bearing on 
pig iron prices, which have been nominally unchanged for 
several months. There is, however, no significant business. 
The semi-finished steel market also is marking time, and 
For old materials, the situation 
have not been held, 
Pittsburgh de- 
At Chicago, heavy melting steel is quoted at $14 
and $14.25 in a quiet market. 


quotations are unchanged. 
moderate gains 


$17.50, 


remains spotty and 


heavy melting steel being around 


livery. 


Other Iron and Steel Markets 


Buffalo There has been 


little change in the iron and steel situ 
ation There continues to be an active demand from railroads and 
automobile manufacturers The general trade also appears to be 
placing large and more frequent orders, and mills in this district are 
operating at about production. There is little change in prices, which 
are strong, and with commitments on hand, there is a fair prospect 
of mills operating at full pressure well into the year. Pig iron the 
past week has shown more signs of activity Surplus stocks are 
being reduced Prices remain firm at around $23. 

Chicag: Production in the Chicago aren continues at the highest 
point of the year, with buying high and on an immediate needs basis 
in practically all lines Prices are steady with little possibility of a 
change seen in either direction. Some farm implement manufacturers 
are running at close to capacity, with a corresponding increase in 
their need for steel. Most of the automobile producers likewise are 
near a capacity output, while the wheel business is unusually good 
and an excellent demand is reported for cold-drawn steel Western 
steel makers at present have better order books and heavier back 
logs than for some time, but forward buying continues conspicuous 
by its absence. Pressure rr prompt shipments continues, but th 
Chicago mills are having little difficulty in meeting this demand. 
Rail buying has passed its peak for the time being, and new orders 
are for small lots, about 1,000 tons having been placed recent}; 


Tie plate orders and angle bar sales in the last 
9,000 tons. ¢ 


week 
gainst 30,000 tons. 
in the market at the beginning of the 
$2.10; hard 


Steel scrap is quoted at 


were about 


‘ar builders specified ¢ Ruling prices 





were: Pig iron. $23; 
steel $2.10: soft 


from $14 to $14.25. 


week 
shapes and 
$2.30. 


plates, bars, steel bars, 


According to Commerce Reports, 1925 was a very successful year 


for the French automobile industry, the output for the twelve months 
being placed at 205,000 cars and trucks, an increase of approximately 
387 per cent. compared with 1924. 
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HIDE MARKETS LACK ACTIVITY 


Prices Still Lower, Where Any Change has 


Calfskins Weak 





Occurred 


[O particular change has occurred in domestic cker 
hides. Business last week was larger than for some 
former weeks, but has been quiet since. Some St. Paul 
native hides brought premiums, owing to grubs running 
lighter at that point, but, in a regular way, pack« are 
offering at last prices and tanners are not showing much 


disposition to buy. A few heavy native cows sold at 10%, 
but later dropped back to the former price of 10%2c. 

Country hides are generally slow, except for some demand 
As a rule, buyers and sellers are apart in 


Heavy hides, 50 or 


for extremes. 


their views. 60 pounds and up, are 


generally offered at 9c., f. 0. b. shipping points, but are slow, 
with Europeans disinterested, despite relatively low prices, 

Foreign hides also are showing slow and easy character- 
istics. Common varieties of dry hides are weak and de- 


clining, with sales of dry salted San Domingos at Ic. decline, 


or down to 14%c. At the River Plate, trading with United 
States buyers is slow. Some sales were made at slightly 
higher prices, or $37.50, gold, for Argentine frigorifico steers, 


an equivalent of 16%c. Tanners here, however, will not 
pay this for lines of account. 


Calfskins continue the weakest end of the entire raw stock 


list. Prices on green skins to butchers in New York City 
were reduced another le. per pound on weights under 9 


pounds and 10c. per skin on 9-pound and up stock, excepting 
Some further 
5 to 7-pound cured skins at $1.50, 


18 to 25 pounds, which continue unchanged. 
trading was noted in 
with 7 to 9’s last listed at around $2.05 and 9 to 12-pound 
weights at $2.70. Some holders have talked 5c. per skin 
higher. All foreign markets are slow, nominal and weaken- 
ing, with numerous offerings on which bids are solicited. 
In the West, some Chicago cities sold 4c. off, or at 16%c.,, 
and later down to 16%c. Packers are nominal at 19c., last 
paid, with buyers not interested at this figure. 


Leather Buying Still Limited 


O noticeable improvement is reported in sole leather, 


either here or in New England. Medium weight backs 
and bends are especially quiet, and are particularly soft in 
price. Buyers say that they could obtain liberal concessions 
to take over accumulated supplies of these undesirable sub- 
About all classes of buyers are limiting their 
The question of price 


Various odd lots of leather are being 


stances. 
operations to actual requirements. 
continues paramount 
sold at special prices, and tanners are naturally anxious to 
clean out any stock which tends te accumulate. The findings 
trade remains quiet. 

Offal is the bright spot of the entire market, owing to its 
continued stability, and it is reported that tanners can still 
readily sell all the bellies, heads and desirable shoulders 
they can offer at just as high prices as have previously pre- 
viously prevailed. Most tanners this, 
and are not inclined to hold out for any further increases 
on any class of offal. 

Side upper buyers are operating close to actual wants, 
with the general trend easy, but some of the large producers 
of colored kip sides, used principally in medium-priced shoes, 
in close imitation of calf, say they have not yet been obliged 
to shade their prices more than %c. to lc. on either full 
grain sides or on slightly snuffed or corrected grain small 
kip sides. ¥ 


are satisfied to do 


Calf leather trading here and in the East is 
decidedly dull, with very little being cut by manufacturers, 
especially of women’s high-grade shoes. Trade in glazed 


(Continued on page 11) 
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March 27, 1926 
RETAIL DRY GOODS QUICKENING 
Demand Increases, but Primary Markets are 
Still in Various Stages of Readjustment 


eae betterment in weather conditions and the near ap- 

proach of the Easter holidays have quickened retail trade 
in garments and fabrics, but primary dry goods markets are 
still in varying stages of readjustment to new conditions. 
The cotton goods industry is hesitating in the volume of 
output, Fall orders for wool goods are developing very 
slowly, silks are just recovering from hesitancy in sale in 
secondary channels, while jute products are being bought in 
a filling-in way at lower prices. 

Readjustment in textile raw materials has been under 
way for some time, but, while the change in some lines has 
been marked, it has not been violent. This has given the 
trades ample opportunity to revise prices on goods, and to 
prepare for the new Fall season. The hesitation in laying 
down late business has not been due altogether to doubt 
about future prices, but has been brought on very largely 
by the readjusted methods in distributing channels of stock- 
ing as lightly as possible, to maintain a quick and full 
turnover. 

Profits in producing channels are narrower than usual, 
as many mills are making concessions to keep in operation. 
There is considerable curtailment of production in silk and 
wool goods, and in a moderate degree in cotton mill centers, 
It has not reached a point, however, where it is causing any 
sort of distress by non-employment. 


Lower Prices in ‘Textiles 
PRINT cloths were quoted at 7%c. for spots of 38%-inch 
64x60s. Ginghams in narrow widths are lower than they 
have been in five years. Cotton duck has fallen steadily in 
price. There has been less decline in finished lines than in 
gray goods, but there has been some weakness in different 
qualities where the demand is light. Considerable business 
has been placed for May-June delivery, but cotton goods 
being purchased are for early shipment. Distinctly Fall 
lines are less than 40 per cent. under order for the late 
months. 

There is a moderate amount of business in men’s wear 
and dress fabrics, but orders are much less in volume than 
mills require to assure full operations. A striks at Passaic 
is still taking many dress fabrics and cloakings off the 
markets, and the pinch of scarcity is yet to be felt. 

In silk goods, there has been a slow distribution of Spring 
goods, due largely to weather conditions, and to some extent 
to the higher prices forced early in the season by high raw 
silk. Raw silk has now declined substantially from the 
high levels and there is every prospect that, with the near 
appreach of warmer weather, there will be a revival of 
demand for the seasonable lines prepared. Leading mer-- 
chants have predicted hesitation in silk distribution in 
February and March, but have been convinced that April- 
June sales will be very active. 

In knit goods, Spring demands have been somewhat de- 
layed, but many of the milis are comfortably provided with 
business for all they will turn out in the next few weeks, 
so that any repeat business is likely to maintain the industry 
well up to present levels. Fancy hosiery still leads in 
emand, and silk hosiery is well sold. Fall lines of fleeced 
nderwear are well under order. Nainsook underwear has 
id an active sale and is in a good position. 

Burlap markets have held barely steady on low levels, 
vith buying confined to covering nearby requirements. 





Wheat exports from the United States amounted to only 2,411,000 
shels in January, against 8,484,000 bushels for the same month in 


TQ95 
mds 


DUN’S REVIEW 


Wool Goods ‘Trade Conditions 


A T the annual meeting of the American Woolen Company 
*” it was pointed out that business in the industry, as in 
most textiles, continues of a hand-to-mouth character. The 
company’s plants are operating to about 66 per cent. of 
capacity. This is believed to be slightly larger than that 
for the industry as a whole. 

Manufacturing clothiers and garment manufacturers are 
still disposed to contract only for specialty fabrics for time 
delivery, and to rely upon being able to fill their require- 
ments of staples from month to month. This places an un- 
due pressure upon mills that must look far ahead in the 
purchase of raw materials, and in preparations for working 
different departments. 

In carpet wool markets, prices are still irregular and low. 
The new carpet season will not open until after the auction 
sale due to begin on Monday, April 5. Some agencies de- 
clare that they will not open Fall lines until June 1. Mean- 
while, goods in stock are being sold at very close prices, and 
manufacturing is being held down close to probable orders. 

Drives are now being made to stimulate more sales of 
clothing to retailers, but the Spring selling season has been 
late in developing, despite the fact that prices on men’s 
wear and on many lines of women’s wear are the most 
attractive seen in some years. 


y 2 on ° 7 
Notes of Textile Markets 
Substantal quantities of cloths for pajamas, known as pajama 
checks, have been made for delivery in the last half of this year 
several Southern mills. 


Raw silk markets recovered from a low point of $6.40 for choice 
Japan grades to $6.50 a pound, on reports of the largest trading in 
the Yokohama markets reported this year. 


In the new lines of zinghams offered for Fall, 1926, there has beer 
a still greater trend toward very fancy weaves and designs, especiall) 
on some of the better-known branded lines. 

Many offerings of narrow ginghams are now on the markets at 
from 614c. to 9e. a yard, the lowest levels touched in years. Some 
of the 82-inch cloths in a wide variety of designs are now available 
at as low as 12'%c. 

Very large sales of printed goods are being made by corporation 
printing agencies. 





Printed broadcloths, voiles, sateens, pongees and 
fine-count percales are in steady demand, and large quantities are 
being cut up for Summer dresses. 

Although burlap prices are lower than they have been in severai 
months, buyers are still very reserved in the placing of future busi 
ness. Some speculative offerings of jute from a new crop now being 
started were made at £8 a ton under spot prices. 

The Textile Division of the Department of Commerce reports that 
shipments of sisal by Yucatan to the United States in Februar) 
totaled 44,493 bales, while shipments to other countries amounted 
to 13,200 bales and stocks at Progresso on March 1 were 62,224 bales. 

Sales of print cloth yarn goods at Fall River last week reached 
barely 30,000 pieces, most of the business having been in rayon 
specialties, sateens and in other fabrics. Print cloth sales in the 
New York markets in the last two weeks exceeded a quarter of a 
million pieces, the largest in several weeks, and included deliveries 
from April to July, to the extent of 150,000 pieces. 


Leather Buying Still Limited 
(Continued from page 10) 
kid is still fairly large, although there is a reduction in 
cutting of fancy colors. 

Reports from New England state that some of the shoe 
plants are running fairly well on staples. Activities in 
most sections, however, have centered on Easter lines. 
Manufacturers along the South Shore of Massachusetts are 
mostly quiet at present.. Some reports indicate that attempts 
will be made to awaken fresh interest in men’s lines by 
introducing a larger element of style into men’s shoes than 
was previously thought possible. Prices show a declining 
tendency, and at the same time buyers are calling for more 
style. 








12 
COTTON PRICES ARE IRREGULAR 





Karly Decline Followed by a Recovery 
ing by Mills Noted 
FTER an opening session during which prices gained a 
little, the cotton market tended downward during much 
Reports of unfavorable weather 


Buy- 







of the subsequent trading. 





conditions in the South, with cloudbursts in the central belt, 





were the chief sustaining factor at the beginning of the 





week, the heavy rainfall delaying field work and planting. 





Spot quotations at the principal centers, moreover, were 





higher, and it was 
Also, 


situation in 


said that demand in different places had 
European better 
including France and 
led to a fair amount 
of buying of futures, and prices rose about $1 a bale above 





improved. dispatches indicated a 


























trade some countries, 


Spain. These infiuences, with others, 
But the advance 
Tuesday, the weather news at that time 


the closing on the preccding Saturday. 
met with a check on 
showing improvement, an? 


thereafter until Thursday, 


declining prices were the rule 
when another upturn occurred. 
The official weekly weather report was not as adverse as 
had been expected, and the renewed depression on the Stock 
Exchange was not without effect on the cotton market. The 
closing quotations on Thursday, however, averaged about 
sla those One 
featur rather prominently this week; namely, 
the fact that mills were buying on the early decline, and 
it tended to sustain prices. 


bale above on the preceding Saturday. 


stood out 











Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Mon. Wed. Thurs. Fri. 
May 18.7 18. 18,79 
ETE 1S.2 18.0 18.31 
eee eer eee 17.60 17.39 27.33 
SR SP es ke 17.10 17.39 
fo Ree er ereeyr pe 17.29 17.0 17.30 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
Mar. 19 Mar. 20 Mar. 2% Mar. 23 Mar. 24 Mar. <i 
New Orleans, cents.... 18.37 18,27 18.54 18.25 
New York, cents....... 19.30 19.10 19.15 19.05 
Savannah, cents....... 18.25 18.1] 18,15 18.07 
Galveston, cents....... 18.90 18.80 18.80 is 
Memphis, cents....... 18.50 18.50 18,25 os 
Norfolk, cents....... 18.63 18.50 18.6 18,56 
Augusta, cents........ 18.25 13.13 18,1: 18.06 
Houston, cents........ 18,75 18.60 18.6 18.60 
Little Rock, cents..... 7.90 17.90 17.90 17.90 
St. Louis, cents....... 18.50 18.50 18,50 18,50 
Dallas. cents.....csecs 18,25 18.00 18.05 17.95 
Philadelphia, cents.... 19.55 19.55 19.50 19.40 








General Business Notes 






The value of 


$2,749,887 in 


Denmark to the United States totaled 
$5,099,845 in 1924. 





exports from 


1925, as against 






Antwerp reports that the tonnage entered at that port in 1925 










taled 20,201,598 tons, which compares with 16,636,312 tons for 
Hamburg and 16,670,043 tons for Rotterdam. 
Exports of iron and steel from the United States in January 





amounted to 174,585 gross tons, an increase of about 23 per cent., 
compared with the same month last year, according to the Iron and 


Steel Division of the Department of Commerce. 












United States foreign trade in 





1925 totaled $9,530,455,000, of 
exports accounted for $5,084,937,000, and imports $4,445-518,- 





whicl 





















000 resulting in a favorable trade balance for the year of $639,- 
119.000, 

According to the Jeurnal of Commerce, the flotations of indus 
trial issues in February amounted to $351,662,000, a decrease of 








$31,983,200, compared with the total for the same month last year. 








Exports from Cuba to the United States in 1925 aggregated $252,- 
032,174 in value, against $349,375,118 in 1924, this decrease being 
due to the sharp decline in the price of sugar. 


























Heavy fire losses in 1 the United States and Canada 
are reported by the Journal of Commerce, the total for the month 


$41,118,750 in January and $32,- 


February i 














amounting to $30,963,750, against 


472,000 in February, 1925. 

















Argentine’s foreign trade in 1925 is placed at $1,810,000,000, to 
which imports $880,000,000 and exports $930,000,000, 
leaving a favorable balance of about $50,000,000. 








contributed 
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WHEAT MARKETS DECLINE AGAi 


Rallies in Prices Fail to Hold—Favorable 
Crop Conditions a Factor 


‘THEAT rallied sharply in the late trading in Chicago on 
Tuesday, on reports of a better export demand and a 
substantial reduction in the size of the Argentine wheat 
surplus. The rally followed a day and a half of pronounced 
weakness, in which sales from Eastern sources carried the 
leading cereal down to November, 1925, levels. Claims of 
an unusually fine Winter wheat crop condition also aiced 
the bears in the early trading. Later, prices broke again, 
the decline in the New York stock market being a factor. 
rallied slightly, following the improved tone in 
wheat. Prices remained near the recent low levels, how- 
ever, the lack of enthusiasm of the professional operators 
being ascribed to too much advertising of the large supply. 
Oats showed only a mild recovery from the recent break. 
Trading in rye was featureless, save for reports of a slightly 


Corn 


better export demand. 

United States visible supply of grain for the week, in 
bushels: Wheat, 35,444,000, off 1,601,000; corn, 36,845,000, 
up 965,000; oats, 55,370,000, off 1,473,000; rye, 13,953,000, 
up 86,000; barley, 5,422,000, off 190,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
MEF cieevses 1.57% 1.54% 1.57 1.5456 1.56 
July : 1.34% 1.3456 1.36 
Sept 1.301% 1.30% 1.32 





Daily closing quotations of corn options in the Chicago 
market follow: 





Sat. Mon. Tues, Wed. rhurs, ri 
May 7T2y, 72% T2y% 72% 735% 
PN sew ase 2 T6Y 75% 75% Tih% 
Sept. 79% 77% 784% 77% 78 Ty 


Daily closing quotations of oats options in the Chicago 


market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
MAY eccciess 3914 OS 3u Bo 59M 1014 
Pt Jee 4014 5N56 39% 39% 10 405g 
Sept. ..cccese 41 1034 40% 40% 41 41, 


Daily closing quotations of the Chicago 


market follow: 


rye options in 


Sat. Mon. Tues. Wed. Thurs. Fri. 
MAP «260-0000 56% 851% S7 3g 86 86% So 
July Sane SS14 S6% SS7% ST 8S 90 
a cee &$ STly S81, S87, 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 











t ‘Wheat ~ Flour. ¢ Corn ~ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Friday ,000 156,000 4,000 635,000 j= cacece 

Saturday 552,000 524,000 22,000 696,000 26,000 

Monday 797,000 646,000 4,000 1,080,000 pains tate 

Tuesday ...s 516,000 160,000 39,000 614,000 13,000 

Wednesday 608,000 341,000 44,000 684,000 : Py 
Thursday 438,000 126,000 7,000 490,000 

i: | 8,449,000 1,952,000 120,000 $,199,000 39,000 
Last Year.... 3,176,000 3,174,000 357,000 2,640,000 





GENERAL TRADE CONDITIONS 


(Continued from page 7) 


weakening in the market for raws. With the approach of 
Easter there is a more active demand for cured meats, with 
eggs and butter also in very fair demand at steady prices. 
There is a general looking forward to the opening of navi- 
gation, and two Government ice-breakers are at work now 
in the reaches of the St. Lawrence between this city and 
Quebec, but they have made comparatively little progress, 
as yet. Country remittances are more or less affected by 
weather conditions, but city payments are said to be about 
fair. 
(Continued on page 13) 
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LIQUIDATION IN STOCK MARKET 
Heavy Pressure on High-Priced Specialties 
Causes Another Severe Break 

HE pressure of liquidation that has prevailed in the stock 

market in varying degree since the sharp break at the 
beginning of March was continued this week on a large 
scale. Monday was the only day on which any indications of 
strength were manifested, but the upward movement was 
short-lived and proved to be only a technical readjustment 
after the hesitancy of last week. On Tuesday, the drive 
against the high-priced industrials was renewed, and this 
pressure was accentuated on the foilowing day. The stocks 
that bore the brunt of the decline were the same ones that 
were favored in the so-called inflation period of last Autumn. 
American Can, General Electric, General Motors, and Hud- 
son Motors were the most conspicuous features of weakness. 
Liquidation of long holdings in these stocks did not, how- 
ever, precipitate the same avalanche of selling that had 
accompanied the previous breaks. Trading was more orderly. 
The heavy losses in the high-priced shares naturally induced 
selling elsewhere in the list, but the railroad issues definitely 
resisted the selling cn Tuesday, despite the concessions that 
were made later. Short-covering caused a sharp rally in 
the late trading on Wednesday, but on Thursday morning, 
after much of this buying had diminished, prices again 
sagged off. Directors of the Pittsburgh Coal Company 
passed the quarterly disbursement of 1% per cent., due at 
this time on the preferred shares. 

The bond market was distinctly dull in the early part of 
the week, and prices were naturally affected in an adverse 
way by the heavy liquidation in the shares division. Foreign 
bonds were unsettled by the weakness in the French franc. 

Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year’s as follows: 

















Week Ending -— Stocks Shares—, r- Bonds = 

March 26, 1926 This Week. Last Year. This Week. Last Year. 

Saturda ne 865,400 798,200 $5,8 43,000 

Monday” eee 1,423,900 1,732,100 9,023,000 : 

Tuesday .... 1,272,900 1, 8,591,000 12,122,000 

Wednesday .. 2,647,300 1,47¢ 10,736,000 10,928,000 

Thursday .... 2,312,100 1,3 10,926,000 11,046,000 

Friday ...... 1,725,800 1 9,225,000 11,017,000 
MOE): Sass: 10,257,400 $54,344,000 $62,819,000 








GENERAL TRADE CONDITIONS 
(Continued from page 12) 


TORONTO.—Car loadings up to the present time this 
month show a fair movement of merchandise, being an in- 
crease over last year’s total, and freight agents anticipate 
a busy season on both land and water. Retailers in many 
lines complain of dulness, but movement of dry goods is 
well maintained, despite weather conditions that are any- 
thing but contributory to success. Manufacturers using 
denims and other cotton goods are busy, and it is significant 
that goods going into this class of manufacture are not 
being made up for stock, but to cover actual orders. The 
boot and shoe trade is regaining slowly some of the lost 
ground made during the past year or two, as trade has 
taken an upward turn. 

The large stores, in some departments, are ahead of 
Spring activities last year by as much as 35 per cent., and 
costs have been reduced. Cotton mills are said to be revis- 
ing their prices downward, and one list issued shows a re- 
duction ranging from 5 to 7% per cent. Other lists are 
expected to be issued about the first of April. 


(UEBEC.—Exceptionally mild weather ushered in the 
Spring season, and everything points to an active Easter 
trade, both wholesale and retail. Lumbering operations for 
the Winter season are about completed, and early log driv- 
ing is expected. Shoe and clothing factories are operating 
satisfactorily. Collections slowed down a little this week. 


DUN’S REVIEW 





Pacific Coast Furniture Trade 

SAN FRANCISCO.—Business in the furniture trade was 
reported good during January, and fair in February, with 
little change thus far in March. Instalment houses report 
collections generally good, and volume of business is satis- 
factory. Leading authorities look for a steady run of busi- 
ness through the year, but not any pronounced increase in 
sales or severe declines. 


PORTLAND .—Furniture trade is fairly good, and with 
some distributors the volume of business has been larger 
curing the first three months of the year than in the same 
period last year. The effect of the slowing-down of home 
building, however, has been felt in other quarters. The 
quality of merchandise most in demand continues to show 
a gradual improvement. The trade generally looks for a 
moderately good business during the remainder of 1926. 
Instalment buying has been featured by many firms who 
have found the results satisfactory, with collections good. 
Furniture prices show little change from those of a year 
ago, and floor coverings up to the present time also have 
held steady. 


SEATTLE.—One of the outstanding developments in the 
Seattle furniture trade is the sale of living-room furniture. 
This is attributed to a demand originating with apartment 
dwellers. These sales far outnumber sales of furniture for 
other rooms. While the February business has exceeded 
somewhat the total for January, it is the opinion of the 
trade that it has not been equal to the total for the same 
month a year ago. March started with a fair volume of 
business. 

Last year’s total was achieved largely through the 
stimulus of large apartment house orders for furnishings 
for the entire buildings. While this business bulked large 
at the time, it has proved slow pay in many instances. It 
is the general belief that the volume of apartment house 
business this year will be below that of a year ago. 

The annual convention of the Washington Retail Furni- 
ture Dealers’ Association is expected to bring more than 
200 buyers to Seattle, March 26 and 27. The whole of the 
manufacturing industry of the Northwest will be the guest 
of the retailers at a banquet to be held the night of 
March 27. The annual production of the industry in the 
Northwest in 1925 is placed at $26,000,000. It is estimated 
that more than one-half of the production was consumed in 
the producing section. 


TACOMA.—This is a producing center for furniture. 
There are 14 factories engaged in the all-the-year-around 
production. The tendency is toward specialization. Nine 
manufacturers report an increase in volume produced dur- 
ing the past six months, the percentage ranging from 6 
to 66 per cent., an average increase of 241% per cent. Three 
houses report a slight decrease in volume in the six months’ 
period. Sales during 1925 showed a marked increase over 
those for 1924, the average being 17 per cent. One of the 
largest producers reports sales for January and February, 
1926, as 40 per cent. above those for the same period of 
last year. Another reports an increase of 10 per cent., 
another 50 per cent., while two report decreases of 10 and 
22 per cent., respectively. One of the largest jobbers on the 
Pacific Coast reports an increase in production of 50 per 
cent., as compared with the record for the same months in 
1925. 

Prices are somewhat lower, on the average, than they 
were during 1924. During the first half of 1925 prices fell 
off from 5 to 15 per cent., according to the line manu- 
factured, as compared to those for the same period of 1924. 
Prices have remained fairly stable during the past six 
months, although two or three houses report a slight de- 
cline, not exceeding 5 per cent. 





Minimum Quoted Prices 
York, unless otherwise 


ARTICLE 


APPLES: Common....-. bbl 
Fancy ..--+-+eseeee- 


BEANS: Marrow, ch. 100 Ib ; 


Pea, choice....---- 
ted kidney, choice. 
White kidney, choice 

BUILDING MATERIAL: 
Brick, Hud. R., com..1000 
Portland Cement, North- 

ampton, Pa., Mi - bbl 
Lath, Bastern spruce. “1000 
Lime, f.o.b. fty..200 Ib bbl 
Shingles,Cyp.Pr. No. 1,..1000 
Red Cedar, clear..... 1000 

BURLAP, 10%-0z.-40- - ya 
8-oz. 40-in....- 

COAL: f.o.b. Mines. . ton 
Bituminous: y 
Navy Standard......-- 
High Vol. Steam....-- 
Anthracite: 

Stove (Independent). . 
Chestnut (Independent) 
Pea (Independent). 
Stove (Company) 
Chestnut (Company). 
Pea (Company). : 

COFFER, No. 7 Rio ane 'b 
sik) Santos No. 4.. * 

COTTON GOODS: 

Brown sheet’gs, stand. 
Wide sheetings, 10-4.... |) 
Bleached pence st... o' 

Medium ....--- 5 
Brown sheetings, 4 "yd... 
Standard prints......-- ns 
Brown drills, standard.. ° 
Staple ginghams....--.-- 
— —— 38% inch. 


“ 


at 
specified 





This Week Last Year 





G4x60 ....--eereceees a a 


Peel \ diiog duck.....- 

DAIRY: 

Butter, creamery, extra. .Ib 
Cheese, N. Y., Fresh spl. ** 
Cheese, N.Y. fi. held wr 
Eggs nearby, fancy. - doz. 
Fresh gathered firsts. 

DRIED FRUITS: | 

Apples, evap., choice... lb 
Apricots. choice 1925.. ‘ 


Citron, fey. 10-lb. boxes ‘* 
Currants, cleaned......- : 
Lemon peel......-+++++ i 
Orange peel.....-+--++++ * 


Peaches, Cal, standard.. 
Prunes, Cal., 40-50, 25- 
1D, DOK... cvcccesccves : 
Raisins, Mal. 4-cr. 20-Ilb Box 
Cal, stand. loose mus... Ib 
DRUGS & CHEMICALS: 
Acetanilid, U.S.P. bbls. Ib 
Acid, Acetic, 28 deg. 10 , 
Carbolic drums......- 
Citric, domestic......- 
Muriatic, 18’...... 100 *5 
Nitric, 42’,...cceeeeee 
Oralic ..ccccccccccers 
Stearic, double pressed , 
Sulphuric, OO". cae 100 
Tartaric crystals eae ss 
Fl’ spar, g’vel, 85%, mi. ton 
acid, 98% 
Alcohol, 190 prt. ‘U. 8. P. ae 
= ‘wood, 95 p. ¢.. 
** denat, form 5. 


Alum, lump......+--++.+ lb 
Ammonia carb’ate dom.. “ 
Arsenic, white......... Se 
Balsam, Copaiba, S, A.. “* 
Fir, Canada.........-. gal 
| SOR ee lb 
Beeswax, African, crude ‘‘ 

25 white, pure.. + 


Bi-carb’te soda, Am, i100 ye: 
Bleaching powder, over 

SEH ccccrvccccece 100 *° 
Borax, crystal, in bbl.. ‘* 
Brimstone, crude dom,..ton 


Calomel, American..... lb 
Camphor, domestic...... ie 
Castile soap, white.. case 
Castor Oil, No. 1..... Ib 
Caustic soda 76%...100 * 
Chlorate potash........ ” 
Chioroform .......+s-e¢ a 
Cocaine, Hydrochloride... ‘* 
Cocoa Butter, bulk...... - 
Codliver Oil, Norway...bbl 
Cream tartar, 99%..... 

Epsom Salts........ 100 * 
Formaldehyde ........- = 
Glycerine, C, P., in bulk ‘ 
Gum-Arabic, picked ovece _ 
Bensoin, Sumatra..... - 
Gamboge ...ccccccces ee 
Shellac, D, C......... a 
Tragacanth, Aleppo ist. “ 
Licorice Extract....... 
Powdered ....ccccesee si 
ELLE te 
Menthol, cases. eecescece = 


Morphine. Sulph., bulk.. oz 
Nitrate Silver, crystals. 
Nux Vomica, powdered.. Ib 
Opium, jobbing lots..... 
Quicksilver 75-lb flask... 
Quinine, 100-o0z, tins.... oz 
Rochelle Salts....... ee Ib 
Sal ammoniac, lump. 

Sal soda, American 100 : 7 
Salpetre, crystals - 
Sarsaparilla, Honduras. . 
Soda ash, 58% — 100 : Ke 
Soda benzoate.......... 
V6 A ee = 
DYESTUFFS,—Ann. Can. 
Ri-chromate Potash, am. Ib 
Cochineal, silver....... = 
oe, Ren ee Ib 


“ 


+ Advance from previous week. Advances 11 — Decline from previous week. 





ae WHOLESALE QUOTATIONS OF COMMODITIES 


ARTICLE 






































This Week 

















Wy Kerosene, wagon deliv. .gal 
26 


Gas’e auto in gar, st. bbls 


Last Year ARTICLE 
17 Palen. GOO, «one vende Ib 
1.00 Petroleum, cr., at well..bbl 


“ 


Min., lub, dark filt’d B * 


Dark filt’”d D.......... 
Paraffin, 903 spec, gr... 
Wax, ref., 125 m. p.... 
Rosin, first run....... 
Soya-Bean, tk., coast 
PFOMPE .occccvccccecs e 
Wpot cscs rr ee 


PAINTS: Eathenee, rely 
Ochre, French......... 





Red Lead, American.... 
Vermilion, Englis 
WwW hite Lead i eee 





5 Zine, American........ 
) aie: AG! NA: Se . ee F 





Boon, OB. BE Oss cccss 
Writing, tub- sized...... 
No, 1 Kraft........... 


Boards, straw... Sa eiee eae 
Boards, wood pulp..... 
Sulphite, Dom, bl..100 


PEAS: Scotch, choice, 100 
PLATINUM .60.5< 
PROV ISIONS, Chicago: 


Sak ee es 


oe Sa 
Lard, N. Y. Mid. W “ 


QO ee 


tomo 


Short ribs, sides l’se ‘‘ 
Bacon, N.Y., 140s down 
Hams, N.Y., big, in tes. 
mig N. Xs. sp. loose 
x RIC Jom, Fey, head. 
68.00 Blue Rose, choice....... 
168.00 Foreign, Saigon Ne, i.. 
ide RUBBER: Up-river, fine. 
120.00 Plan, Ist Latex cr...... 
ae SALT: Table, 200 Ib. sa 
93.00 SALT FISH: 
Mackerel, Norway fat 


' No, 3 
.00 Cod, ‘Grand Banks. -1001 
SILK: China, St. Fil 1st 


35.00 


dry 
Whiting — 9 -100 * 


“ 


Ib 


Paris, White, Am...100 ‘ 


344 PAPER: News roll..100 ‘ 


b Boards, chip.. occe ctOD 


Ibs 


Old Paper No, 1 Mix.100 * 


a“ 


«+ OZ 


1 Beef, steers, live.. -100 Ibs 


ee Seer bbl 
Sheep, SP 100 Ibs 


or 
Ib 
“ 


“ 


“ 


se 


ck 


~ 


Ib 


55.00 Japan, Fil., No. 1, Sinshiu 


SPICES: Mace...... cove 
140.00 Cloves, Zanzibar...... ° 
103.00 Nutmegs, 105s-110s..... 
119.90 Ginger, Cochin...... 
Pepper, Lampong, black 
185.00 eS Singapore, white 
110.00 cy Mombasa, red.. 
SUGAR: Cent, 96°..100 } 
43.00 Fine gran., in bbls. * 
TEA: Formosa, a 
Oe senses oO se eecccns 
Japan, low....... parece 
EP Rees cone 
Hyson, low..... 
WOM, s:0'0 4-¢. 0a 





“ 
“ 
“a 


bs 


“ 


TOBACCO, L’ville '25 crop: 


90.00 Burley Red—Com., sht., 
a Common ,... 
35.00 Medium 
Fine . 
24.26 Burley—colory—G ommon 
oe TUM we eee cece eceee 





ar ee b 
Turnips, rutabagas..... 
WOOL, Boston: 
Pe ae 
Ohio & Pa., Fleeces: 
Delaine U nwashed. 
Half-Blood Combing. . 
Half-Blood Clothing. . 
Common Land Braid..... 
Mich, & N, Y. Fleeces: 
Delaine U nwashed...... 
Half-Blood Combing. . 
Half-Blood Clothing. . 
Wis., Mo, & N., ™ 
Halt- Blood . aitave alee 
.BD Quarter-Blood eisise ees ° 
30 Southern Fleeces: 
Ordinary Mediums...... 
25 Ky., W. Va., etc.: Three- 
or eighths Blood — 
27 Quar-Blood Combing.... 
14 Texas, Scoured Basis: 
14 Fine, 12 months.... 
7.70 Fine, 8 months 
8% Calif., Scoured Basis: 
54% ee Seer 
5.50 Ee ee ° 
Oregon, Scoured Basis: 
19 East. No, 1 Staple... 
60 id it) Oe Sa ee 
3 Territory, Scoured Basis: 
5.50 Fine Staple Choice..... 
8.00 Half-Blood Combing.... 
13.50 Fine Clothing.......... 
91144 Pulled: Delaine...... eee 
11 % Fine Combing.......... 
91%, | Coarse Combing........ 
13% California Fine........ 
11% WOOLEN GOODS: 








nions aCe ere eeeees bag 


60 Stand, Clay hapeies 16-02, mg 


63 Serge, 11-oz. eevee 
13%|| Serge, 16-0z........ 
Fancy Cassimere, 13- “0%. 
. 36-in, all-worsted serge. 
Sy, 36-in. all-worsted Pan- 
4 TO eee 
D Wroadcloth, 54-in....... 
5 36-in. eotton- warp serge 
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2.50 5.00 Gambier’ ...ccccccecce lb 11 
6.00 Indigo, Madras......... . 1.00 
8.25 Prussiate potash, yellow “ 18% 
5.00 ; Indigo Paste, 20%...... ji 26 
9.00 10.50 FERTILIZERS: 

1.75 9.00 Sones, ground, steamed 
A ’ 14% am., 60% bone 

417.50 14.00 phosphate, Chicago. ...ton 26 00 
% Muriate potash, 80%... ‘‘ 34.90 

1.85 1.85 Nitrate soda....... 100 lbs 252 
8.00 7.50 Sulphate, ammonia, do- 

1.90 1.90 mestic f.o.b. works ‘‘ i 2 
13.00 13.00 Sul, potash, bs, 90%...ton 45. 
5.06 4.66 _ FLOUR: Spring Pat. 196 Ibs 8 

9.40 9.59 Winter, Soft Straights.. ‘‘;— 7.75 
7.10 ‘£50 Fancy Minn, Family. “!— 10.10 
GRAIN: Wheat, No, %5 R bu — 1.86! 

: Corn, No, 2 yellow. eee — 87 

$2.60-$3.00 Oats, No, 3 white...... ‘*;— 48 
1.40- 1,60 BO, BO, Bei cssrssece “_ 97 

‘ Barley, malting........ or 80 

#.60-11.00 Ray. DG. Vs.060,4:0% -100 Ibs|+ 1.45 
9.25-11.00 Straw, lg. rye, No.2 “ ‘“— 1.05 
5.00- scan HEMP: Midway, ship... lb + 17%, 
: heh HIDES, Chicago: 

‘. pnd Packer, No. 1 native... 'h 12 
6.00- 6.35 aE. eee - 12 

17 % 21 | AA era sf 11} 

92 4 254 Cows, heavy native..... ‘ 191 

Branded Cows.......... . 10¥Y 

13% 15% No, 1 buff hides,....... s +10 

60 a5 No, 1 extremes........ 5 12 

18 y 19% No. 1 ee Rigistecat 12 

13 14% No, 1 calfskins...... enn 13 

10% 11% Chicago City calfskins. etd bm 161 

9% 9% HOPS: N. Y, prime ’24.. ** 60 

14 16%, JUTE. Shipment...... aed 10 
9 11% LEATHER: 

Union backs, t.r........ = 41 

i‘ N14 -9 56 Scoured oak-backs, No, 1 ‘ 50 

86-37 44-46 Belting, Butts, No. 1,light ‘‘ 60 
a LUMBER: * 

41 i 47 Western Hemlock, 

241% No, 1 Rough..... per M ft 34.00 
28% 261% ba oe 7 No, 1 

10 39 Bern, 150" .60: ee 71.00 

31 30 F AS Qta. Wh. Oak, : 

sa sy, 164.00 

25 18% as 121.00 

42 42 : 

10 12% pinta be 125.00 

17 17 

16 18 eS 124.50 

19% 10% ices 112.00 

9%, 11 MON, B10" 0:05 050s nH a 50.00 
ian FAS Birch, Red, 

8% 10 OE ee Pee oe 135.00 

FAS Cypress, 4/4” ‘* ‘* * 100,00 

? ,, 85 I'AS Chestnut, 4/4” ‘“* ‘* * 109.50 
5 3.12 No, 1 Com. Mahog. _ 

25 25 Oe xo teow sone =. 2s 180.00 

45 4 1144; FAS H. Maple, 4/4” ** ** * 105.00 

Sh 90 — Spruce, 

6.25 JD seas ew aien s piace 40.00 

11 10% N. 5. Pine, 4/4”, 

15% 141% Edge, under 12” 

50 47% No, 2 and Better ‘* ‘** ‘* 

27 29 Yellow Pine, 3x12” ‘* “* ‘* 

21.00 ee FAS Bassw’d, 4/4” ‘* ‘ * 

40.00 as Com, Fir, Rough.. “ “ “ 

4.94% 4 50% Cal. Redwood, 4/4”, 

F 68 CORP 2 csecccece adel 83.00 

27 50% No, Carolina Pine, 

3% 3% Roofers, 13/100" “* ** * 34.00 

10 13 METALS 

3% 5% Pig oan: No, 2X, Ph. ton 23.76 

43 55 basic, valley furnace.. ‘ 

11,50 10.50 3essemer, Pittsburgh... ‘‘ 

1.50 1.90 gray forge, Pittsburgh. ‘ 7 
42% 88 No, 2 So. Cinc’i...... si 5. ¢ 
56 55 3illets, Bessemer, Pgh.. ‘‘ 35. 

2.41 2.25 forging, Pittsburgh. 40.00 

open-hearth, Phila..... ‘* 40.30 

2.00 1.90 Wire rods, Pittsburgh... ‘‘ 45.00 

4% 4% O-h, rails, hy., at mill. * 43.00 

21,00 18.00 Iron bars, ref., Phil, 100 ib 2.22 

1,45 1,37 Iron bars, Chicago.. ‘* ‘ 2.00 

84 S2 Steel bars, Pittsb... ‘* “ 2.00 
12.00 ore Tank plates, Pittsb.. ‘* ‘ 1,85 

13% 17% Beams, Pittsburgh... ‘* “ 1.90 
S30 8.10 Sheets, black, No. 28, 

8% pre lyin ic 7 ie iets 3.25 

30° 7 Wire Nails, Pittsb.. ‘ “ 2.65 
8.00 Barb Wire, gal- 

28% vanized, Pittsburgh. eS 8.35 
32.50 Galy, Sh’ts No, 28, Pitts ‘ 4,50 

2 A Coke Conn’ville, oven..ton 
Furnace, prompt ship.. ‘* 3.00 

¢ Foundry, prompt ship.. ‘* — 25 

24 Aluminum, pig (ton lots) Ib 

21 Antimony, ordinary..... ‘* + 

31 Copper, Electrolytic.... ‘| — 

1.05 UNC IN, Vs 5 0-5'ein's's-o 51019 oe} 

65 aS NG eee eee $e 
1.60 oS ee — 

21 Tinplate, Pittsb., 100-Ib oe 

34 MOLASSES AND SYRUP: 

12 iy ra gul 3 
5.70 BE a 305608 666406 5 2 54 
7.35 Syrup, sugar, medium... ‘ 2 

1% NAVAL STORES: Pitch ‘bbl 9.50 

7% i ET — 10.00 

12.00 Tar, kiln burned....... “a 15.50 
90.00 SMEDONCIOR © i: 6. 6.0:0.0 6:4 wid ga al— 1.02% 

45 50 OILS: Cocoanut, Spot N.Y.*Ib 11% 

20 20 Crude, bbls., f.0.b., coast ‘* — 9% 

11 12%, China Wood, bbls., spot. ‘*;— 12% 
1.30 1.30 Crude, tks. f.0.b., coast. ‘* 5 

7% 7 Cod, domestic..... rere | 63 

70 68 Newfoundland .......-. 65 
1.38 1.38 RMN ov NC Seisla noses wo Ib 713 

50 59 Cet 

4¥, 4.80 ees MOAT. 6 6 oes eed 10% 

2 46 cask. ex. Winter at.... ‘*/— 14 

814 8% Re ONG nd 55 ca t,oie - “— 13 

71 861% Linseed, city raw. . - gal 8314 

18 15 Neatsfoot, pure........ lb — 16% 

Declines 5 


5 


¢t Quotations nominal * Carload shipments, f.o.b., New York 
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March 27, 1926 


A Practical Solution of the Small 
Freight Shipment Problem 


NE of the difficult problems of the 

world teday is that of the expedi- 
‘ious handling of the small freight 
shipment. Modern railroads were ccn- 
ceived, constructed, and have long been 
systematized to meet the long-haul de- 
mand. As population and industries 
have grown, towns, cities, junctions, and 
terminals have been developed along 
previous long-haul routes and_ these 
have in ratio reduced the average length 
of haul upon railway lines. It is prob- 
able that in the United States, Canada, 
South America, Russia, and Africa, the 
heavy standard equipment always will 
be essential for a large percentage of 
trunk line movements regardless of how 
short haul less-than-carload business 
may increase in the future. Since it 
is impossible to operate in joint service 
the heavy and the light load equipment, 
it is apparent that transportation costs 
must soar with population increases un- 
less the proven economies of heavy 
capacity equipment for long hauls and 
light equipment for short hauls can be 
co-ordinated under some method that 
will provide for the increasing amount 
of less-than-carload shipments. 


OR example, in the United States, 

terminal costs in the congested sec- 
tions confiscate more than 64 per cent. 
of the gross less-than-carload tariff re- 
ceipts. Since it is admitted by the 
best authorities that the terminal costs 
increase as the scale of population in- 
creases and since all such must be made 
out of the tariff, in addition to trans- 
portation costs (which likewise increase 
out of all proportion with the shorten- 
ing of average length of haul), it is a 
serious problem how long the steadily 
diminishing long-haul traffic can sup- 
port the accruing costs by present prac- 
tice of short-haul business and _less- 
than-carload lot shipments. 

Around the metropolitan centers of 
the large cities of the world there have 
been developed great terminals. In 
these districts the ever-increasing in- 
dustrial development is putting demands 
upon the trunk line railroads for car- 
load business which in turn confiscates 
track capacity and car equipment to 
such an extent that less-than-carload 
business suffers. To meet the very evi- 
dent demand for quicker handling of 
small freight shipments many of the 
railroads are considering increasing 
their track capacity, but to do this only 
tends to increase storage capacity and 
in the end follows the same vicious circle 
which is causing many of the traffic 
delays that are so costly these days. 

Some of the larger railroads of 
America, notably the Pennsylvania and 
the New York Central Lines, have re- 
cently been experimenting with the use 
of motor trucks as auxiliary to their 
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regular freight service in the handling 
of their short-haul freight. These are 
being used where a truck can replace 
one local freight train. Payroll econ- 
omies only are being considered. There 
is also the relief of main track. One 
railroad executive stated that for his 
line, the taking off of one local freight 
train per day was equal to the use of 
another main track for two hours daily. 
The railway problem in the handling 
of short-haul freight and the less-than- 
carload lot freight and its sorting and 
distributing and handling and_ re- 
handling over many railway lines is a 
very acute problem in the United States 
at the present time when there is such 
a tremendous increase in small quantity 
shipping. Merchants are delayed in the 
obtaining of their rush orders and this 
delay is sometimes costly. 
The motor truck, with 
freight-handling equipment in its high- 
est stage of operating development, has 
successfully met this perplexing prob- 
lem at Cincinnati, Ohio, at a cost to 
the railroads of only some 5150,000. 
Previous to this arrangement, a huge 
terminal improvement program, in- 
volving a capital expenditure of $12,- 
000,000 for handling freight, had been 
under serious consideration. The prob- 
lem was solved by making the fullest 
use of ail existing facilities at minimum 
capital expenditure, resulting in greatly 
decreased railroad operating cost and 
direct benefit to shippers by lessening 
the time required for the movement -of 
freight through that termina] by more 
than two days. The experience has 
clearly shown that the terminal ca- 
pacity could be greatly increased ty 
application of a unit-container inter- 
change, and it was also proved con- 
clusively that intra-terminal transfer of 
practically a!l less-than-carload freight 
could be accomplished at a lower cost 
than by operating partially loaded box 
cars over congested terminal rails. This 
operating demonstration points directly 
to the establishment of off-track freight 
stations to develop new industrial dis- 
tricts in outlying or suburban zones in 
order to equalize shippers’ facilities. 


associate 


‘HE dilemma that existed at Cincin- 

nati was similar to that of all large 
industrial cities. During the early de- 
velopment of railroad transportation, 
carriers located their principal termi- 
nals and main freight stations as nearly 
as possible at the strategic center of 
each city in order to enjoy the traffic 
influence of shippers’ short haul. At 
first the interchange of freight was 
confined to transfers between railroads’ 
main freight stations, where loads were 
consolidated into cars for dispatch to 
line destinations. Then, with the crowd- 
ing of industries to outlying zones each 
railroad established substations as 
traffic influence to encourage additional 
industrial developments. Loads de- 


15 


livered to these suburban stations or 
substations are brought to the main 
freight stations in partially loaded box 
cars, commonly termed “trap,” “trans- 
fer,” or “ferry” cars, and their loads 


there consolidated into cars for line 
haul. In addition to such consolidations 
from substations, there developed the 


demand for main station or transfer 
consolidations of less-than-carload traf- 
fic originating at manufacturing plant 
sidings which were originally intended 
for carload service only. Besides this 
demand for intra-terminal movement of 
local shippers’ freight, there is the 
larger volume of less-than-carload 
freight, interchanged by “trap” cars, 
between main freight stations of con- 
necting lines in the movement of 
through freight. Add to this, car move- 
ments to and from train classification 
yards and reclassifications at yards of 
all connecting lines, and the skeletonized 
picture of less-than-carload terminal 
operation. It is a picture to arouse 
sympathy for the railroad operating 
talent of any nation. 

When it is necessary to multiply the 
number of cities by the plurality of 
stations within each other terminal city, 
plus the building and dispatch of local 
way cars, the problem of interchange, 
consolidation, and line haul becomes 
tremendously involved. A _ study of 
terminal problems in any large city will 
readily show that a proper and lasting 
solution in behalf of both carrier and 
shipper means a solving of the less- 
than-carlead problem. 

T Cincinnati, seven railroads enter 

the city serving twenty-eight main 
and substations. The interchange of 
less-than-carload freight between all 
these stations had long since overflowed 
the capacity of terminal rails to accom- 
modate underloaded “trap” cars collect- 
ing their small consignments for con- 
solidation into line haul cars. When 
this point was reached the overflow 
interchange was accomplished by horse 
drays until finally 115 heavy drays and 
an average of 105 “trap” cars were 
daily in service. Still, an ever-aceruing 
volume of less than carload freight 
interchange threatened the necessity of 
a large expansion of actual terminal 
plant—more terminal rails, more track 
storage capacity, more classification 
capacity, and more station platform 
capacity—at carriers’ investment and 
pyramiding operating expense. 


Argentine’s foreign trade in 1925 is 
placed at $1,810,000,000, to which im- 
ports contributed $880,000,000 and ex- 
ports $930,000,000, leaving a favorable 
balance of about $50,000,000. 

The American Railway Association re- 
ports that the railroads of the United 
States and Canada handled more than 
250,000 tons of commercial explosives in 
1925 without death or injury to any one. 
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The First Reference Book— 


The First Reference Book was a quaint 
important looking volume. Its dark 
brown sheepskin covers were embel- 
lished with an ornate pressed design 
and the name of the subscriber stamped 
in gold upon its front. It was equipped 
with a lock and key to preserve its 
precious contents from inquisitive pry- 
ing eyes. Altogether it contained 
twenty thousand two hundred and 
sixty-eight names and ratings and was, 
even at that time (the Spring of 1859), 
considered a most valuable and impor- 
tant book. 


The present day issues of this same 
book contain more than two and one- 
quarter million names and ratings em- 
bracing every State in the Union. Its 
value and help to the American 
business man is inestimable. The sim- 
plicity and manner of presenting its 
valued information quickly informs the 
grantor of credit regarding the standing 
of firms with whom he does or contem- 
plates doing business. 


There is a branch office near you. Call 
upon our manager there and learn from 


him just what R. G. DUN & CO. serv- 


ice can do for you and your business. 








Q*ol 
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DUN & CoO. 


The Mercantile Agency 


Dun Building 


New York 


and in 262 other cities 








